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6XPPDU\�
7KH�(GXFDWLRQDO�2SSRUWXQLW\�)XQG��(2)��SURJUDP�SURYLGHV�VWXGHQWV�IURP�HGXFDWLRQDOO\�
GLVDGYDQWDJHG�EDFNJURXQGV�ZLWK�ILQDQFLDO�DLG�DQG�RWKHU�VXSSRUW�VHUYLFHV�ZKLOH�DWWHQGLQJ�
SDUWLFLSDWLQJ�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV���7KH�SURJUDP�LV�D�FROODERUDWLYH�HIIRUW���
8QGHU�WKH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��WKH�(2)�%RDUG�
RI�'LUHFWRUV�DGPLQLVWHUV�WKH�SURJUDP��DQG�WKH�SDUWLFLSDWLQJ�LQVWLWXWLRQV�GLUHFWO\�VHUYH�WKH�
VWXGHQWV���
:RUNLQJ�ZLWK�SDUWLFLSDWLQJ�LQVWLWXWLRQV��WKH�(2)�%RDUG�PDLQWDLQV�D�6WDWHZLGH�V\VWHP�WR�
LGHQWLI\�DQG�UHFUXLW�SRWHQWLDO�FROOHJH�VWXGHQWV�IURP�EDFNJURXQGV�RI�KLVWRULFDO�SRYHUW\��
GHYHORSV�HOLJLELOLW\�FULWHULD�IRU�(2)�ILQDQFLDO�DVVLVWDQFH�EDVHG�RQ�VWXGHQWV¶�LQFRPH�DQG�
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WKHLU�SRWHQWLDO�IRU�VXFFHVV�LQ�FROOHJH��HVWDEOLVKHV�SURFHGXUHV�WR�GHWHUPLQH�WKH�DPRXQW�RI�
WKH�DFDGHPLF�\HDU�JUDQWV�DFFRUGLQJ�WR�WKH�WRWDO�ILQDQFLDO�QHHG�RI�HDFK�VWXGHQW��DQG�DGYLVHV�
RQ�WKH�GHYHORSPHQW��RUJDQL]DWLRQ��DQG�FRRUGLQDWLRQ�RI�D�ZLGH�UDQJH�RI�HGXFDWLRQDO�
VXSSRUW�DQG�HQULFKPHQW�DFWLYLWLHV���7KH�(2)�%RDUG�LV�DOVR�UHVSRQVLEOH�IRU�UXOHV�IRU�WKH�&��
&O\GH�)HUJXVRQ�/DZ�6FKRODUVKLS�DQG�0DUWLQ�/XWKHU�.LQJ�3K\VLFLDQ�'HQWLVW�6FKRODUVKLS�
SURJUDPV����
7KH�(2)�UXOHV��1�-�$�&���$�����DUH�VHW�WR�H[SLUH�RQ�-XO\�����������SXUVXDQW�WR�1�-�6�$��
�����%����F���7R�DLG�LQ�WKH�ILYH�\HDU��³VXQVHW´�UHYLHZ�UHTXLUHG�E\�([HFXWLYH�2UGHU�1R��
�����������WKH�(2)�%RDUG�RI�'LUHFWRUV�HVWDEOLVKHG�D�WDVN�IRUFH�WR�FRQGXFW�D�
FRPSUHKHQVLYH�H[DPLQDWLRQ�RI�WKH�UXOHV���7KH�WDVN�IRUFH�ZDV�FRPSULVHG�RI�
UHSUHVHQWDWLYHV�IURP�WKH�%RDUG��WKH�1HZ�-HUVH\�3UHVLGHQWV¶�&RXQFLO��WKH�1HZ�-HUVH\�
(GXFDWLRQDO�2SSRUWXQLW\�)XQG�3URIHVVLRQDO�$VVRFLDWLRQ��DQG�WKH�+LJKHU�(GXFDWLRQ�
6WXGHQW�$VVLVWDQFH�$XWKRULW\���$V�D�UHVXOW�RI�WKH�WDVN�IRUFH¶V�UHYLHZ��WKH�(2)�%RDUG�
SURSRVHV�DPHQGPHQWV�WR�FODULI\�SURYLVLRQV�DQG�WR�XSGDWH�DGPLQLVWUDWLYH�FRGH�FLWDWLRQV�
UHIHUHQFHG�LQ�WKH�(2)�UXOHV���
6XEFKDSWHU���FRQWDLQV�WKH�&KDSWHU�DXWKRULW\��GHILQLWLRQV�DQG�VFRSH�DQG�WKH�(2)�PLVVLRQ�
VWDWHPHQW���/DQJXDJH�LV�DGGHG�DW�1�-�$�&���$��������E��WR�FODULI\�WKH�SKUDVH�³LQVWLWXWLRQV�
RI�FROOHJLDWH�JUDGH´��WKH�VDPH�ODQJXDJH�LV�DGGHG�WR�WKH�GHILQLWLRQ�RI�D�³SDUWLFLSDWLQJ�
LQVWLWXWLRQ´�DW�1�-�$�&���$����������1�-�$�&���$��������DOVR�KDV�IRXU�QHZ�GHILQLWLRQV�±�
³$EERWW�VFKRRO�GLVWULFWV�´�³HDUO\�FKLOGKRRG�SURJUDP�DLG�´�³HOLJLEOH�XUEDQ�DLG�
PXQLFLSDOLW\´�DQG�³1HZ�-HUVH\�&ROOHJH�%RXQG�*UDQW�SURJUDP´�±�DOO�WHUPV�XVHG�WR�
GHVFULEH�WKH�(2)�HOLJLEOH�DSSOLFDQW�SRRO���7KH�ZRUG�³JUDGXDWH´�LV�DGGHG�WR�WKH�GHILQLWLRQV�
RI�³LQLWLDO´�DQG�³UHQHZDO´�VWXGHQWV�WR�HPSKDVL]H�WKDW�JUDGXDWH�VWXGHQW�JUDQWV�DUH�DOVR�
FODVVLILHG�DV�LQLWLDO�RU�UHQHZDO���,Q�DGGLWLRQ��WKH�GHILQLWLRQ�RI�³VSHFLDO�QHHGV�VFKRRO�
GLVWULFW´�LV�GHOHWHG�EHFDXVH�WKH�WHUPLQRORJ\�LV�QR�ORQJHU�XVHG��
6XEFKDSWHU���RXWOLQHV�WKH�ILQDQFLDO�HOLJLELOLW\�FULWHULD�IRU�$UWLFOH�,,,�XQGHUJUDGXDWH�VWXGHQW�
JUDQWV���3URSRVHG�IRU�1�-�$�&���$��������D��DUH�DGGLWLRQDO�FKDUDFWHULVWLFV�RI�ZKRP�WKH�
SURJUDP�LV�LQWHQGHG�WR�VHUYH���3URSRVHG�DPHQGPHQWV�DW�1�-�$�&���$��������E������DQG���
VXSSOHPHQW�WKH�DWWULEXWHV�RI�DSSOLFDQWV�ZLWK�IDPLO\�EDFNJURXQGV�RI�KLVWRULFDO�SRYHUW\���$W�
1�-�$�&���$��������G����WKH�DGGLWLRQDO�FULWHULRQ�RI�D�KLJK�VFKRRO�GLSORPD�RU�*('�WR�
VDWLVI\�WKH�LQLWLDO�HOLJLELOLW\�UHTXLUHPHQWV�RI�WKH�SURJUDP�LV�SURSRVHG��IRU�FRQVLVWHQF\�ZLWK�
WKH�)HGHUDO�DELOLW\�WR�EHQHILW�SURYLVLRQV���$�SURSRVHG�DPHQGPHQW�DW�1�-�$�&�������
����G���UHYLVHV�D�FLWDWLRQ�WR�UHIOHFW�LWV�SURSRVHG�QHZ�FRGLILFDWLRQ���5HIHUHQFH�WR�1�-�6�$��
��$��������D�VWDWXWH�WKDW�GRHV�QRW�DSSO\�WR�(2)��LV�SURSRVHG�IRU�GHOHWLRQ�IURP�1�-�$�&��
�$���������G�����7KH�VHQWHQFH�VWUXFWXUH�LQ�1�-�$�&���$��������H���LV�SURSRVHG�IRU�
UHYLVLRQ�WR�FODULI\�VWXGHQW�DWWULEXWHV�DQG�IRU�FRQVLVWHQF\�ZLWK�WKH�VWUXFWXUH�RI�SDUDJUDSK�
�H�����/DQJXDJH�UHTXLULQJ�VL[�FRQVHFXWLYH�PRQWKO\�SD\PHQWV�DV�D�ZD\�IRU�VWXGHQWV�WR�
UHFHLYH�6WDWH�ILQDQFLDO�DVVLVWDQFH�DIWHU�IDLOLQJ�WR�UHIXQG�JUDQW�SD\PHQWV�RU�GHIDXOWLQJ�RQ�D�
VWXGHQW�ORDQ�LV�SURSRVHG�IRU�GHOHWLRQ�DW�1�-�$�&���$��������J���DV�HDFK�VWXGHQW¶V�FDVH�LV�
H[DPLQHG�LQGLYLGXDOO\����
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$W�1�-�$�&���$��������D���DQG����WKH�(2)�LQFRPH�HOLJLELOLW\�VFDOH�UHIOHFWV�SURSRVHG�
LQFUHDVHV�IRU�WKH���������DFDGHPLF�\HDU��FRPSDUHG�ZLWK�����������$W�1�-�$�&���$����
����F���SURSRVHG�QHZ�ODQJXDJH�H[HPSWV�FHUWDLQ�VRXUFHV�RI�XQWD[HG�LQFRPH�IURP�
FRQVLGHUDWLRQ�LQ�WKH�FDOFXODWLQJ�DSSOLFDQWV¶�JURVV�KRXVHKROG�LQFRPH���3URSRVHG�IRU�
UHFRGLILHG�1�-�$�&���$��������G��LV�ERWK�QHZ�DQG�UHYLVHG�WHUPLQRORJ\�UHJDUGLQJ�VRXUFHV�
RI�KRXVHKROG�VXSSRUW�WKDW�UHQGHU�DQ�DSSOLFDQW�ILQDQFLDOO\�HOLJLEOH�IRU�(2)�UHJDUGOHVV�RI�
WKH�DPRXQW�RI�WKDW�VXSSRUW���3URSRVHG�DPHQGPHQWV�LQ�UHFRGLILHG�1�-�$�&���$��������H��
WKURXJK��M��SULPDULO\�UHIOHFW�RWKHU�UHFRGLILFDWLRQV�LQ�1�-�$�&���$����������7KH�SURSRVHG�
DPHQGPHQW�DW�1�-�$�&���$��������D���UHJDUGLQJ�VLWXDWLRQV�LQ�ZKLFK�DSSOLFDQWV�PD\�EH�
H[FHSWHG�IURP�WKH�LQFRPH�HOLJLELOLW\�VFDOH�UHIOHFWV�UHFRGLILFDWLRQ�RI�RWKHU�VHFWLRQV�RI�
1�-�$�&���$����������$W�1�-�$�&���$��������G���WKH�SURSRVHG�DPHQGPHQW�LV�IRU�
FRQVLVWHQF\�ZLWK�WKH�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�6FKRODUVKLS�3URJUDPV¶�UXOH�DW�
1�-�$�&���$��������(OLJLELOLW\�DQG�UHSD\PHQW����
3URSRVHG�DPHQGPHQWV�DW�1�-�$�&���$��������E��UHIOHFW�SURSRVHG�UHFRGLILFDWLRQV�DW�
1�-�$�&���$����������$W�1�-�$�&���$��������F��ODQJXDJH�LV�SURSRVHG�IRU�DGGLWLRQ�WR�
FODULI\�KRZ�(2)�VWXGHQW�JUDQW�IXQGV�DUH�GLVEXUVHG���3URSRVHG�IRU�1�-�$�&���$��������G��
DUH�PD[LPXP�DZDUG�DPRXQWV�IRU�D�VHPHVWHU��WR�DFFRPPRGDWH�FDVHV�ZKHUH�D�VWXGHQW�LV�
QRW�HQUROOHG�IRU�WKH�HQWLUH�DFDGHPLF�\HDU�DQG�D�PRUH�DFFXUDWH�ODEHO�IRU�WKH�DQQXDO�
PD[LPXP�DPRXQWV���7KH�FXUUHQW�PLQLPXP�DPRXQWV�DUH�IRU�D�IXOO�\HDU��DQG�QHZ�ILJXUHV�
DUH�SURSRVHG�WR�UHIOHFW�VHPHVWHU�DZDUGV���$W�1�-�$�&���$��������D���DQG��F���DQ�LQFRUUHFW�
FLWDWLRQ�LV�FRUUHFWHG��JUDPPDWLFDO�FRUUHFWLRQV�DUH�SURSRVHG�DW�1�-�$�&���$��������D�����
1HZ�ODQJXDJH�LV�SURSRVHG�DW�1�-�$�&���$��������F��DQG��H��OLPLWLQJ�(2)�XQGHUJUDGXDWHV�
WR�RQH�GHJUHH�ZLWKLQ�WKH�PD[LPXP�VHPHVWHUV�RI�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW�SD\PHQWV�
DOORZHG�IRU�EDFFDODXUHDWH�GHJUHHV�DQG�DVVRFLDWH�GHJUHHV��UHVSHFWLYHO\���$OVR�LQ�VXEVHFWLRQ�
�H���DQ�LQFRUUHFW�FLWDWLRQ�LV�FRUUHFWHG���/DQJXDJH�EDUULQJ�LQLWLDO�JUDQWV�WR�VWXGHQWV�LQ�WKHLU�
ODVW�WZR�VHPHVWHUV�RI�VWXG\��FXUUHQWO\�IRXQG�DW�1�-�$�&���$��������D����LV�SURSRVHG�IRU�
FRGLILFDWLRQ�PRUH�ORJLFDOO\�DW�1�-�$�&���$��������J����0LQRU�UHYLVLRQV��VXFK�DV�FRUUHFWHG�
VHQWHQFH�VWUXFWXUH��YHUE�WHQVH�RU�YRLFH��RU�FRGH�FLWDWLRQ��DUH�SURSRVHG�IRU�WKH�UHVW�RI�
6XEFKDSWHU����1�-�$�&���$���������������������DQG����������
6XEFKDSWHU���DGGUHVVHV�WKH�FULWHULD�IRU�GHWHUPLQLQJ�ILQDQFLDO�HOLJLELOLW\�IRU�JUDGXDWH�
$UWLFOH�,,,�VWXGHQW�JUDQWV���2QH�SURSRVHG�DPHQGPHQW�FRUUHFWV�D�VHFWLRQ�KHDGLQJ�FLWHG�LQ�
1�-�$�&���$��������F�����5HIHUHQFH�WR�1�-�6�$����$��������D�VWDWXWH�WKDW�GRHV�QRW�DSSO\�
WR�(2)��LV�SURSRVHG�IRU�GHOHWLRQ�IURP�1�-�$�&���$��������F�����/DQJXDJH�UHTXLULQJ�VL[�
FRQVHFXWLYH�PRQWKO\�SD\PHQWV�DV�D�ZD\�IRU�VWXGHQWV�WR�UHFHLYH�6WDWH�ILQDQFLDO�DVVLVWDQFH�
DIWHU�IDLOLQJ�WR�UHIXQG�JUDQW�SD\PHQWV�RU�GHIDXOWLQJ�RQ�D�VWXGHQW�ORDQ�LV�SURSRVHG�IRU�
GHOHWLRQ�DW�1�-�$�&���$��������G���DV�HDFK�VWXGHQW¶V�FDVH�LV�H[DPLQHG�LQGLYLGXDOO\���
/DQJXDJH�EDUULQJ�LQLWLDO�JUDQWV�WR�JUDGXDWH�VWXGHQWV�LQ�WKHLU�ODVW�VHPHVWHU�RI�VWXG\�LV�
SURSRVHG�DW�1�-�$�&���$��������I����3URSRVHG�DPHQGPHQWV�DW�1�-�$�&���$��������E��
UHIOHFW�SURSRVHG�UHFRGLILFDWLRQV�DW�1�-�$�&���$����������,Q�1�-�$�&���$��������F��
ODQJXDJH�LV�SURSRVHG�IRU�DGGLWLRQ�WR�FODULI\�KRZ�(2)�VWXGHQW�JUDQW�IXQGV�DUH�GLVEXUVHG���
3URSRVHG�IRU�1�-�$�&���$��������G��DUH�PD[LPXP�DZDUG�DPRXQWV�IRU�D�VHPHVWHU��WR�
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DFFRPPRGDWH�FDVHV�ZKHUH�D�VWXGHQW�LV�QRW�HQUROOHG�IRU�WKH�HQWLUH�DFDGHPLF�\HDU�DQG�D�
PRUH�DFFXUDWH�ODEHO�IRU�WKH�DQQXDO�PD[LPXP�DPRXQWV��FRQFRPLWDQW�UHYLVLRQV�LQ�WKH�WH[W�
DUH�SURSRVHG�IRU�1�-�$�&���$��������G��DQG��H����7KH�FXUUHQW�PLQLPXP�DPRXQWV�DUH�IRU�D�
IXOO�\HDU��DQG�QHZ�ILJXUHV�DUH�SURSRVHG�WR�UHIOHFW�VHPHVWHU�DZDUGV���$W�1�-�$�&���$����
����D���WKH�SURSRVHG�DPHQGPHQW�LV�IRU�FRQVLVWHQF\�ZLWK�WKH�7XLWLRQ�$LG�*UDQW�DQG�
*DUGHQ�6WDWH�6FKRODUVKLS�3URJUDPV¶�UXOH�DW�1�-�$�&���$��������(OLJLELOLW\�DQG�UHSD\PHQW���
$GGLWLRQDO�ODQJXDJH�SURSRVHG�IRU�1�-�$�&���$��������F���FODULILHV�WKDW�VWXGHQWV�LQ�GXDO�
GHJUHH�SURJUDPV�DUH�H[HPSWHG�IURP�WKLV�UHJXODWLRQ���0LQRU�UHYLVLRQV��VXFK�DV�FRUUHFWHG�
VHQWHQFH�VWUXFWXUH��YHUE�WHQVH�RU�YRLFH��RU�FRGH�FLWDWLRQ��DUH�SURSRVHG�IRU�WKH�UHVW�RI�
6XEFKDSWHU����1�-�$�&���$��������D����E���DQG��G������
6XEFKDSWHU���GHVFULEHV�WKH�JHQHUDO�RUJDQL]DWLRQ�DQG�RSHUDWLRQ�RI�FDPSXV�EDVHG�
�LQVWLWXWLRQDO��SURJUDPV��ZKLFK�UHFHLYH�(2)�$UWLFOH�,9�IXQGV�WR�SURYLGH�HGXFDWLRQDO�
HQULFKPHQW�DQG�VXSSRUW�IRU�HOLJLEOH�VWXGHQWV���$PHQGPHQWV�SURSRVHG�IRU�1�-�$�&���$����
����G��PDNH�WKH�YHUE�GHVFULELQJ�WKH�FDPSXV�(2)�GLUHFWRU¶V�SUHURJDWLYH�UHJDUGLQJ�IRUPHU�
(2)�VWXGHQWV�ZKR�DUH�UHDGPLWWHG�WR�DQ�LQVWLWXWLRQ�PDWFK�WKH�ODQJXDJH�DW�1�-�$�&���$����
����E��GHVFULELQJ�WKH�GLUHFWRU¶V�SUHURJDWLYH�UHJDUGLQJ�WUDQVIHU�VWXGHQWV��DQG�FODULI\�WKH�
HOLJLELOLW\�RI�GLVPLVVHG�RU�VXVSHQGHG�VWXGHQWV���$Q�LQFRUUHFW�FRGH�FLWDWLRQ�DW�1�-�$�&��
�$��������F��LV�FRUUHFWHG���$GGLWLRQDO�ODQJXDJH�LV�SURSRVHG�IRU�1�-�$�&���$��������D��WR�
DFNQRZOHGJH�WKDW�WKH�LQVWLWXWLRQV�RIWHQ�VXEPLW�H[SHULPHQWDO�SURSRVDOV�ZLWKRXW�WKH�
%RDUG¶V�VROLFLWDWLRQ���5HYLVLRQV�SURSRVHG�IRU�1�-�$�&���$���������E��FRUUHFW�WKH�YHUE�
WHQVH��LQ�RUGHU�WR�FODULI\�RQH�UHDVRQ�IRU�WKH�LQVWLWXWLRQ�WR�GLVFRQWLQXH�VXSSRUW�VHUYLFHV�IRU�
D�VWXGHQW����
6XEFKDSWHU���RXWOLQHV�WKH�UXOHV�JRYHUQLQJ�WKH�JHQHUDO�RUJDQL]DWLRQ�DQG�RSHUDWLRQ�RI�WKH�
VXPPHU�SURJUDP���,QFRUUHFW�ODQJXDJH�DW�1�-�$�&���$��������D��LV�FRUUHFWHG���7KH�
SURSRVHG�DPHQGPHQW�DW�1�-�$�&���$��������D��UHIOHFWV�UHFRGLILFDWLRQV�DW�1�-�$�&���$����
������1�-�$�&���$��������D��LV�SURSRVHG�IRU�GHOHWLRQ�EHFDXVH�WKH�LQIRUPDWLRQ�UHTXHVWHG�RQ�
WKH�FXUUHQWO\�UHTXLUHG�IRUP�LV�DYDLODEOH�IURP�RWKHU�VRXUFHV��QDPHO\�WKH�1HZ�-HUVH\�
VWXGHQW�JUDQW�SD\PHQW�V\VWHP�DQG�WKH�UHTXLUHG�DQQXDO�UHSRUW��1�-�$�&���$�������������
6XEFKDSWHU���GHVFULEHV�WKH�RSHUDWLRQDO�SURFHGXUHV�IRU�ERWK�$UWLFOH�,,,�VWXGHQW�JUDQWV�DQG�
$UWLFOH�,9�SURJUDP�VXSSRUW�VHUYLFHV��LQFOXGLQJ�SURFHGXUHV�IRU�VWXGHQW�QRWLILFDWLRQ�DQG�
SD\PHQW��DSSHDOV�RI�LQHOLJLELOLW\��DSSURSULDWH�XVHV�RI�(2)�IXQGV��LQVWLWXWLRQDO�PDWFKLQJ�
IXQGV��UHFRUGNHHSLQJ�DQG�GDWD�FROOHFWLRQ���7KH�SURSRVHG�DPHQGPHQW�DW�1�-�$�&���$����
����D��FODULILHV�ZKLFK�W\SHV�RI�LQVWLWXWLRQV�PD\�VXEPLW�DSSOLFDWLRQV�WR�SDUWLFLSDWH�LQ�WKH�
)XQG���1�-�$�&���$��������D���LV�SURSRVHG�WR�EH�UHORFDWHG�DW�1�-�$�&���$��������J����$Q�
XQQHFHVVDU\�ZRUG�LV�SURSRVHG�IRU�GHOHWLRQ�IURP�1�-�$�&���$��������F����$PHQGPHQWV�DUH�
SURSRVHG�LQ�WKH�KHDGLQJ�RI�1�-�$�&���$��������DQG�DW�1�-�$�&���$��������I��IRU�
FRQVLVWHQF\�ZLWK�WKH�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�6FKRODUVKLS�3URJUDPV¶�UXOH�DW�
1�-�$�&���$���������$ZDUG�DGMXVWPHQWV��UHIXQGV�DQG�FROOHFWLRQV��VSHFLILFDOO\��WKH�ZRUG�
³FROOHFWLRQ�V�´�ZRXOG�UHSODFH�³UHSD\PHQW�´��,QFRUUHFW�FRGH�FLWDWLRQV�DUH�FRUUHFWHG�DW�
1�-�$�&���$��������H����0LQRU�DPHQGPHQWV�DUH�SURSRVHG�IRU�1�-�$�&���$��������D���DQG�
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�E��IRU�FODULW\�UHJDUGLQJ�WKH�DSSHDOV�SURFHVV���,QFRUUHFW�SKUDVHRORJ\�DQG�SXQFWXDWLRQ�DUH�
FRUUHFWHG�DW�1�-�$�&���$��������F��DQG�DW�1�-�$�&���$��������F��LLL�DQG��G����$W�1�-�$�&��
�$����������WKH�KHDGLQJ�LV�SURSRVHG�IRU�DPHQGPHQW�WR�PRUH�DFFXUDWHO\�UHIOHFW�WKH�VHFWLRQ�
WRSLF��DFDGHPLF�SUREDWLRQ���DQG�D�FRGH�FLWDWLRQ�LV�FRUUHFWHG����
9LUWXDOO\�LGHQWLFDO�6XEFKDSWHUV���DQG���FRQFHUQ�WKH�&��&O\GH�)HUJXVRQ�/DZ�6FKRODUVKLS�
DQG�WKH�0DUWLQ�/XWKHU�.LQJ�3K\VLFLDQ�'HQWLVW�6FKRODUVKLS�SURJUDPV��UHVSHFWLYHO\���
1�-�$�&���$��������DQG�����FRQFHUQ�VWXGHQW�HOLJLELOLW\�FULWHULD��1�-�$�&���$��������DQG�
�����JUDQW�DPRXQWV��DQG�1�-�$�&���$��������DQG������UXOHV�LQFRUSRUDWHG�E\�UHIHUHQFH���7KH�
SURSRVHG�DPHQGPHQW�DW�1�-�$�&���$��������D���FODULILHV�WKDW�WKH�0LQRULW\�6WXGHQW�
3URJUDP�DW�5XWJHUV��7KH�6WDWH�8QLYHUVLW\�6FKRRO�RI�/DZ�DW�1HZDUN��LV�QRW�DQ�DGPLVVLRQV�
SURJUDP��EXW�D�SURJUDP�IRU�VWXGHQWV�RQFH�WKH\�DUH�HQUROOHG���7KH�SURSRVHG�DPHQGPHQW�DW�
1�-�$�&���$��������D��L�UHIOHFWV�WKH�QHZ�QDPH�RI�WKH�DVVRFLDWLRQ�WKDW�UHSUHVHQWV�GHQWDO�
VFKRROV��WKH�$PHULFDQ�'HQWDO�(GXFDWLRQ�$VVRFLDWLRQ���/DQJXDJH�UHTXLULQJ�VL[�
FRQVHFXWLYH�PRQWKO\�SD\PHQWV�DV�D�ZD\�IRU�VWXGHQWV�WR�UHFHLYH�6WDWH�ILQDQFLDO�DVVLVWDQFH�
DIWHU�IDLOLQJ�WR�UHIXQG�JUDQW�SD\PHQWV�RU�GHIDXOWLQJ�RQ�D�VWXGHQW�ORDQ�LV�SURSRVHG�IRU�
GHOHWLRQ�DW�1�-�$�&���$��������E��DQG�����E���DV�HDFK�VWXGHQW¶V�FDVH�LV�H[DPLQHG�
LQGLYLGXDOO\���$W�1�-�$�&���$��������DQG������D�FRGH�UHIHUHQFH�LV�FRUUHFWHG����
7KURXJKRXW�1�-�$�&���$�����ZKHUHYHU�WKH�ZRUG�³SURJUDP´�LV�FDSLWDOL]HG�LQ�WKH�SKUDVH�
³(2)�SURJUDP´�DQG�ZKHUHYHU�WKH�ZRUG�³SUHVLGHQW´�LV�FDSLWDOL]HG��ORZHU�FDVH�VSHOOLQJ�LV�
SURSRVHG��IRU�FRQVLVWHQF\�ZLWK�DOO�RWKHU�LQVWDQFHV�RI�WKHVH�ZRUGV�LQ�WKH�FKDSWHU����
$V�WKH�&RPPLVVLRQ�KDV�SURYLGHG�D����GD\�FRPPHQW�SHULRG�RQ�WKLV�QRWLFH�RI�SURSRVDO��
WKLV�QRWLFH�LV�H[HPSWHG�IURP�WKH�UXOHPDNLQJ�FDOHQGDU�UHTXLUHPHQW��SXUVXDQW�WR�1�-�$�&��
���������D������

6RFLDO�,PSDFW�
(2)�VWXGHQWV�FRPH�IURP�HYHU\�FRXQW\�LQ�1HZ�-HUVH\���7KH\�KDYH�JHQHUDOO\�OLYHG�DQG�
DWWHQGHG�KLJK�VFKRRO�LQ�QHLJKERUKRRGV�FKDUDFWHUL]HG�E\�GHSUHVVHG�HFRQRPLF�FRQGLWLRQV��
VXEVWDQGDUG�HGXFDWLRQDO�VHUYLFHV��DQG�XQHTXDO�RSSRUWXQLWLHV���$SSUR[LPDWHO\����SHUFHQW�
RI�WRWDO�(2)�HQUROOPHQW�FRPHV�IURP�WKH�6WDWH¶V�PRVW�GLVWUHVVHG�PXQLFLSDOLWLHV�
�FRPPXQLWLHV�WKDW�KDYH�EHHQ�GHVLJQDWHG�DV�³ODERU�VXUSOXV�DUHDV´�E\�WKH�1HZ�-HUVH\�
'HSDUWPHQW�RI�/DERU�DQG�WKH�8�6��%XUHDX�RI�/DERU�6WDWLVWLFV����)LIW\�SHUFHQW�RI�WKH�
HQUROOPHQW�FRPHV�IURP�VFKRRO�GLVWULFWV�GHVLJQDWHG�E\�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�
(GXFDWLRQ�DV�³$EERWW�GLVWULFWV´�RU�GLVWULFW�IDFWRU�JURXS�³$´�RU�³%´�VFKRRO�GLVWULFWV���7KH�
YDVW�PDMRULW\�RI�(2)�VWXGHQWV�VSHQG�WKHLU�HOHPHQWDU\�DQG�VHFRQGDU\�VFKRRO�\HDUV�LQ�
SXEOLF�VFKRRO�GLVWULFWV�WKDW�E\�DOO�REMHFWLYH�PHDVXUHV�IDLO�WR�SURYLGH�WKH�OHYHO�RI�
HGXFDWLRQDO�SUHSDUDWLRQ�UHTXLUHG�IRU�VXFFHVV�LQ�WKH�PRUH�GHPDQGLQJ�FXUULFXOD�DQG�
FKDOOHQJLQJ�PDMRUV�RI�RXU�FROOHJHV�DQG�XQLYHUVLWLHV����
:LWKRXW�UXOHV�IRU�WKH�(2)�SURJUDP��WKH�DSSUR[LPDWHO\��������VWXGHQWV�HQUROOHG�LQ����
(2)�SURJUDPV�VWDWHZLGH�ZRXOG�ODFN�WKH�ILQDQFLDO�DLG�WKDW�KHOSV�RIIVHW�QRQWXLWLRQ�FRVWV�RI�
DWWHQGLQJ�1HZ�-HUVH\�FROOHJHV�DQG�XQLYHUVLWLHV���7KH�DFDGHPLF�VXSSRUW�VHUYLFHV�DYDLODEOH�
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WR�WKHVH�VWXGHQWV�ZRXOG�DOVR�GHFUHDVH�VLJQLILFDQWO\���7KH�SURSRVHG�UHDGRSWLRQ�ZLWK�
DPHQGPHQWV�ZLOO�QRW�FKDQJH�WKH�VRFLDO�LPSDFW�RI�WKH�UXOHV����

(FRQRPLF�,PSDFW�
)XQGV�IRU�(2)�VWXGHQW�JUDQWV�DUH�GHULYHG�IURP�6WDWH�DSSURSULDWLRQV��ZKLOH�WKH�6WDWH�DQG�
SDUWLFLSDWLQJ�LQVWLWXWLRQV�VKDUH�WKH�FRVWV�RI�(2)�SURJUDP�VXSSRUW�VHUYLFHV���7KH�WRWDO�)<�
�����6WDWH�DSSURSULDWLRQ�IRU�(2)��IRU�VWXGHQW�JUDQWV��SURJUDP�VXSSRUW�VHUYLFHV��DQG�WKH�
.LQJ�DQG�)HUJXVRQ�VFKRODUVKLSV��LV���������������$SSUR[LPDWHO\�������PLOOLRQ�RI�WKH�
WRWDO�LV�IRU�DFDGHPLF�\HDU�SURJUDP�VXSSRUW��DQG�HDFK�SDUWLFLSDWLQJ�LQVWLWXWLRQ�PXVW�PDWFK�
LWV�VKDUH�RI�WKLV�DPRXQW���'XULQJ�WKH���������DFDGHPLF�\HDU��WKH�(2)�SURJUDP�KDG�PRUH�
WKDQ��������VWXGHQWV��XQGXSOLFDWHG�KHDGFRXQW��LQ����SURJUDPV�DW����1HZ�-HUVH\�FROOHJHV�
DQG�XQLYHUVLWLHV����
7KH�UXOHV�SURSRVHG�IRU�UHDGRSWLRQ�ZLWK�DPHQGPHQWV�DLP�WR�HQVXUH�WKDW�WKH�(2)�SURJUDP�
FRQWLQXHV�WR�VHUYH�LQGLYLGXDOV�ZKR�KDYH�EHHQ�EXUGHQHG�E\�ORQJ�WHUP�HFRQRPLF�
GHSULYDWLRQ�DQG�D�ODFN�RI�DFFHVV�WR�KLJK�TXDOLW\�HGXFDWLRQDO�SUHSDUDWLRQ���)LIW\�SHUFHQW�RI�
(2)�HQUROOPHQW�FRPHV�IURP�WKH����VFKRRO�GLVWULFWV�FKDUDFWHUL]HG�E\�ERWK�ORZ�VWXGHQW�
DFKLHYHPHQW�DQG�FRQFHQWUDWHG�SRYHUW\��$EERWW�GLVWULFWV����7KH�PHGLDQ�DQQXDO�IDPLO\�
LQFRPH�RI�(2)�VWXGHQWV�IRU�D�IDPLO\�RI�IRXU�LQ�IDOO������ZDV���������FRPSDUHG�ZLWK�D�
�����VWDWH�PHGLDQ�IDPLO\�LQFRPH�RI�����������$OPRVW�DOO�(2)�VWXGHQWV�DUH�ILUVW�
JHQHUDWLRQ�FROOHJH�VWXGHQWV�����SHUFHQW�FRPH�IURP�VLQJOH�IHPDOH�KHDGHG�KRXVHKROGV��DQG�
���SHUFHQW�FRPH�IURP�KRXVHKROGV�UHFHLYLQJ�SXEOLF�DVVLVWDQFH����
6LQFH�6WDWH�DSSURSULDWLRQV�SURYLGH�IXQGV�IRU�(2)�VWXGHQW�JUDQWV��SURJUDP�HQUROOPHQW�LV�
OLPLWHG�E\�WKH�VL]H�RI�WKH�DQQXDO�DSSURSULDWLRQ��PRUH�WKDQ��������VWXGHQWV�SDUWLFLSDWHG�
GXULQJ�����������7KH�UXOHV�SURSRVHG�IRU�UHDGRSWLRQ�ZLWK�DPHQGPHQWV�KDYH�QR�GLUHFW�
LPSDFW�RQ�WKH�WRWDO�QXPEHU�RI�VWXGHQWV�DZDUGHG�JUDQWV�RU�WKH�WRWDO�FRVW�RI�WKH�SURJUDP����

)HGHUDO�6WDQGDUGV�6WDWHPHQW�
7KH�UXOHV�SURSRVHG�IRU�UHDGRSWLRQ�ZLWK�DPHQGPHQWV�DUH�QRW�VXEMHFW�WR�D�)HGHUDO�
VWDQGDUGV�DQDO\VLV�XQGHU�([HFXWLYH�2UGHU�1R������������EHFDXVH�(2)�ZDV�HVWDEOLVKHG�E\�
1HZ�-HUVH\�OHJLVODWLRQ��LV�ZKROO\�VXSSRUWHG�E\�6WDWH�DSSURSULDWLRQV��DQG�LV�QRW�VXEMHFW�WR�
DQ\�)HGHUDO�UHTXLUHPHQWV�RU�VWDQGDUGV����

-REV�,PSDFW�
7KH�UXOHV�SURSRVHG�IRU�UHDGRSWLRQ�ZLWK�DPHQGPHQWV�ZLOO�QRW�UHVXOW�LQ�WKH�JHQHUDWLRQ�RU�
ORVV�RI�DQ\�MREV��
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$JULFXOWXUH�,QGXVWU\�,PSDFW�
7KH�UXOHV�SURSRVHG�IRU�UHDGRSWLRQ�ZLWK�DPHQGPHQWV�ZLOO�KDYH�QR�LPSDFW�RQ�WKH�
DJULFXOWXUH�LQGXVWU\��

5HJXODWRU\�)OH[LELOLW\�6WDWHPHQW�
$�UHJXODWRU\�IOH[LELOLW\�DQDO\VLV�LV�QRW�UHTXLUHG�EHFDXVH�WKH�UXOHV�SURSRVHG�IRU�UHDGRSWLRQ�
ZLWK�DPHQGPHQWV�GR�QRW�LPSRVH�UHSRUWLQJ�UHTXLUHPHQWV�RQ�VPDOO�EXVLQHVVHV�DV�GHILQHG�
E\�WKH�5HJXODWRU\�)OH[LELOLW\�$FW��1�-�6�$�������%����HW�VHT���7KH�UXOHV�SHUWDLQ�VWULFWO\�WR�
SXEOLF�DQG�SXEOLFO\�IXQGHG�LQGHSHQGHQW�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�1HZ�-HUVH\��QRQH�RI�
ZKLFK�TXDOLI\�DV�D�VPDOO�EXVLQHVV�EHFDXVH�DOO�RI�ZKLFK�KDYH�PRUH�WKDQ�����HPSOR\HHV��
DQG�WR�VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKH�(2)�SURJUDP����

6PDUW�*URZWK�,PSDFW�
7KH�UXOHV�SURSRVHG�IRU�UHDGRSWLRQ�ZLWK�DPHQGPHQWV�ZLOO�KDYH�QR�LPSDFW�RQ�WKH�
DFKLHYHPHQW�RI�VPDUW�JURZWK�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�6WDWH�'HYHORSPHQW�DQG�
5HGHYHORSPHQW�3ODQ����
�
)XOO�WH[W�RI�WKH�SURSRVHG�UHDGRSWLRQ�PD\�EH�IRXQG�LQ�WKH�1HZ�-HUVH\�$GPLQLVWUDWLYH�
&RGH�DW�1�-�$�&���$�������
)XOO�WH[W�RI�WKH�SURSRVHG�DPHQGPHQWV�IROORZV��DGGLWLRQV�LQGLFDWHG�LQ�EROGIDFH�WKXV��
GHOHWLRQV�LQGLFDWHG�LQ�EUDFNHWV�>WKXV@���
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68%&+$37(5�����$87+25,7<��0,66,21��$1'�6&23(�
�$�������� $XWKRULW\�
� �D�� �1R�FKDQJH�����
� �E��3XUVXDQW�WR�1�-�6�$����$�������WKURXJK����DQG���$���-���HW�VHT���WKH�%RDUG�RI�
'LUHFWRUV�VKDOO�LGHQWLI\��UHFUXLW��DQG�SURYLGH�ILQDQFLDO�DVVLVWDQFH�WR�QHHG\�VWXGHQWV�ZKR�
DUH�UHVLGHQWV�RI�1HZ�-HUVH\�LQ�RUGHU�WKDW�WKH\�PD\�DWWHQG�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ���
7KH�%RDUG�LV�DXWKRUL]HG�WR�GHWHUPLQH�DQG�SURPXOJDWH�VWDQGDUGV�RI�HOLJLELOLW\�DQG�DZDUG�
XQGHUJUDGXDWH�DQG�JUDGXDWH�³RSSRUWXQLW\�JUDQWV�´�&��&O\GH�)HUJXVRQ�/DZ�6FKRODUVKLSV��
DQG�0DUWLQ�/XWKHU�.LQJ�3K\VLFLDQ�'HQWLVW�6FKRODUVKLSV�WR�VWXGHQWV�DWWHQGLQJ�LQVWLWXWLRQV�
RI�FROOHJLDWH�JUDGH�>ORFDWHG�DQG�DSSURYHG�LQ�1HZ�-HUVH\@�WKDW�DUH�OLFHQVHG�E\�WKH�1HZ�
-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�DFFUHGLWHG�E\�DQ�DFFUHGLWLQJ�ERG\�
UHFRJQL]HG�E\�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ���7KH�%RDUG�VKDOO�DOVR�GHYHORS��HVWDEOLVK��
DQG�PDLQWDLQ�SURJUDPV�RI�UHPHGLDO�DQG�VXSSOHPHQWDU\�HGXFDWLRQ�IRU�HOLJLEOH�VWXGHQWV�WR�
EH�DGPLQLVWHUHG�HLWKHU�GLUHFWO\�RU�WKURXJK�FRRSHUDWLYH�YHQWXUHV�ZLWK�DQ\�RU�DOO�RI�>WKH�
SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�LQ�WKH�6WDWH@�WKHVH�LQVWLWXWLRQV���
�$�������� 'HILQLWLRQV�
� 7KH�IROORZLQJ�ZRUGV�DQG�WHUPV��DV�XVHG�LQ�WKLV�FKDSWHU��VKDOO�KDYH�WKH�IROORZLQJ�
PHDQLQJV�XQOHVV�WKH�FRQWH[W�FOHDUO\�LQGLFDWHV�RWKHUZLVH��
� ³$EERWW�VFKRRO�GLVWULFW´�PHDQV�DQ\�1HZ�-HUVH\�SXEOLF�VFKRRO�GLVWULFW�FKDUDFWHUL]HG�E\�
ERWK�ORZ�VWXGHQW�DFKLHYHPHQW�DQG�FRQFHQWUDWHG�SRYHUW\�WKDW�KDV�EHHQ�DVVLJQHG�WKH�
GHVLJQDWLRQ�$EERWW�VFKRRO�GLVWULFW�E\�WKH�&RPPLVVLRQHU�RI�(GXFDWLRQ��
����������
� ³(DUO\�FKLOGKRRG�SURJUDP�DLG´�PHDQV�DQ\�1HZ�-HUVH\�VFKRRO�GLVWULFW�WKDW�LV�HOLJLEOH�
WR�UHFHLYH�HDUO\�FKLOGKRRG�SURJUDP�DLG�IURP�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�(GXFDWLRQ�
XQGHU�WKH�&RPSUHKHQVLYH�(GXFDWLRQDO�,PSURYHPHQW�DQG�)LQDQFLQJ�$FW�RI�������3�/��
������F����������
� ³(OLJLEOH�XUEDQ�DLG�PXQLFLSDOLW\´�PHDQV�D�1HZ�-HUVH\�PXQLFLSDOLW\�WKDW�KDV�EHHQ�
DXWKRUL]HG�WR�SDUWLFLSDWH�LQ�SURJUDPV�DGPLQLVWHUHG�E\�WKH�1HZ�-HUVH\�5HGHYHORSPHQW�
$XWKRULW\��
����������
� ³,QLWLDO�VWXGHQW´�PHDQV�D�VWXGHQW�ZKR�LV�UHFHLYLQJ�DQ�$UWLFOH�,,,�(2)�XQGHUJUDGXDWH�
RU�JUDGXDWH�VWXGHQW�JUDQW�IRU�WKH�ILUVW�WLPH��7KH�WHUP�³LQLWLDO´�LV�QRW�V\QRQ\PRXV�ZLWK�WKH�
ZRUG�³IUHVKPDQ�´�QRU�GRHV�LW�LPSO\�WKDW�WKH�VWXGHQW�LV�LQ�KLV�RU�KHU�ILUVW�\HDU�RI�FROOHJH�
DWWHQGDQFH��
����������
� ³1HZ�-HUVH\�&ROOHJH�%RXQG�*UDQW�3URJUDP´�PHDQV�D�SUHFROOHJH�HGXFDWLRQDO�
HQULFKPHQW�SURJUDP�GHVLJQHG�WR�KHOS�HQVXUH�FRPSOHWLRQ�RI�VHFRQGDU\�VFKRRO��WR�LQFUHDVH�
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FROOHJH�DGPLVVLRQ��UHWHQWLRQ��DQG�JUDGXDWLRQ�UDWHV�RI�XUEDQ�\RXWK��DQG�WR�HQFRXUDJH�WKH�
VXFFHVVIXO�SXUVXLW�RI�SRVWVHFRQGDU\�HGXFDWLRQ�LQ�WKH�VFLHQFHV��PDWKHPDWLFV��RU�WHFKQRORJ\�
WKDW�ZDV�IXQGHG�E\�WKH�1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ��
����������
� ³3DUWLFLSDWLQJ�LQVWLWXWLRQ´�PHDQV�D�1HZ�-HUVH\�LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ�WKDW�LV�
OLFHQVHG�E\�WKH�1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�DFFUHGLWHG�E\�DQ�
DFFUHGLWLQJ�ERG\�UHFRJQL]HG�E\�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�DQG�ZKLFK�KDV�HQWHUHG�
LQWR�D�FRQWUDFWXDO�UHODWLRQVKLS�ZLWK�WKH�%RDUG�WR�SURYLGH�DQ�(2)�XQGHUJUDGXDWH��JUDGXDWH��
DQG�RU�VXPPHU�SURJUDP�IRU�HOLJLEOH�VWXGHQWV��
� ³5HQHZDO�VWXGHQW´�PHDQV�D�VWXGHQW�ZKR�SUHYLRXVO\�KDV�UHFHLYHG�DQ�$UWLFOH�,,,�(2)�
XQGHUJUDGXDWH�RU�JUDGXDWH�VWXGHQW�JUDQW��
� >³6SHFLDO�QHHGV�VFKRRO�GLVWULFW´�PHDQV�D�1HZ�-HUVH\�VFKRRO�GLVWULFW�LGHQWLILHG�E\�WKH�
1HZ�-HUVH\�'HSDUWPHQW�RI�(GXFDWLRQ�DV�HFRQRPLFDOO\�GLVDGYDQWDJHG�´@���
68%&+$37(5�����81'(5*5$'8$7(�(2)�),1$1&,$/�(/,*,%,/,7<�
�$�������� 6WXGHQW�HOLJLELOLW\�
� �D�� 7KH�XQGHUJUDGXDWH�(2)�3URJUDP�LV�GHVLJQHG�WR�SURYLGH�DQ�RSSRUWXQLW\�IRU�KLJKHU�
HGXFDWLRQ�WR�GLVDGYDQWDJHG�1HZ�-HUVH\�UHVLGHQWV�ZKR�ZRXOG�EH�XQDEOH�WR�DWWHQG�DQG�RU�
VXFFHHG�DFDGHPLFDOO\�LQ�FROOHJH�ZLWKRXW�WKH�ILQDQFLDO�DVVLVWDQFH�DQG�VSHFLDO�VHUYLFHV�WKDW�
DUH�SDUW�RI�WKLV�SURJUDP���7KH�SURJUDP�LV�LQWHQGHG�IRU�VWXGHQWV�ZKR�VKRZ�SRWHQWLDO>�@�DQG�
H[KLELW�HYLGHQFH�RI�DFDGHPLF�DQG�RU�FUHDWLYH�SURPLVH�EXW�ZKR�>WUDGLWLRQDOO\�KDYH�EHHQ�
XQDEOH�WR�DWWHQG@�KDYH�OLPLWHG�HGXFDWLRQDO�DQG�ILQDQFLDO�UHVRXUFHV�IRU�FROOHJH�EHFDXVH�RI�
SRRU�KLJK�VFKRRO�SUHSDUDWLRQ>�@�DQG�>ZKRVH@�KDYH�HFRQRPLF�EDFNJURXQGV�WKDW�UHIOHFW�D�
KLVWRU\�RI�SRYHUW\����
� �E��7R�EH�HOLJLEOH�IRU�DQ�XQGHUJUDGXDWH�(2)�JUDQW��D�VWXGHQW�PXVW�GHPRQVWUDWH�D�
KLVWRU\�RI�SRYHUW\��ZKLFK�JHQHUDOO\�LQFOXGHV�GRFXPHQWHG��ORQJ�WHUP�HFRQRPLF�KDUGVKLS�
RI�WKH�IDPLO\��VXFK�DV�OLWWOH�RU�QR�DFFXPXODWLRQ�RI�DVVHWV�DQG�WKH�LQDELOLW\�WR�SURYLGH�PRUH�
WKDQ�WKH�EDVLF�QHHGV�RI�IDPLO\�PHPEHUV��DV�>GHPRQVWUDWHG@�HYLGHQFHG�E\�DW�OHDVW�RQH�RI�
WKH�IROORZLQJ��
� � ��� +DYLQJ�DWWHQGHG�RU�JUDGXDWHG�IURP�D�')*�$�RU�%�VFKRRO�GLVWULFW�RU�>D�VSHFLDO�
QHHGV@�DQ�$EERWW�VFKRRO�GLVWULFW���
� � ��� +DYLQJ�UHVLGHG�LQ�D�PXQLFLSDOLW\�WKDW�LV�D�KLJK�GLVWUHVV�ODERU�VXUSOXV�DUHD��RU�LV�
FRQVLGHUHG�DQ�HOLJLEOH�XUEDQ�DLG�PXQLFLSDOLW\��DQG�RU�LV�HOLJLEOH�WR�UHFHLYH�(DUO\�
&KLOGKRRG�3URJUDP�$LG��(&3$��IURP�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�(GXFDWLRQ��
� � ���±���� �1R�FKDQJH�����
� � ��� +DYLQJ�VXFFHVVIXOO\�FRPSOHWHG�D�1-�*($5�83�VWDWH�SURMHFW�RU�1-�&ROOHJH�
%RXQG�JUDQW�SURJUDP��
� �F�� �1R�FKDQJH�����
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� �G��7R�EH�LQLWLDOO\�HOLJLEOH�IRU�DQ�(2)�XQGHUJUDGXDWH�$UWLFOH�,,,�JUDQW��D�VWXGHQW�PXVW�
GHPRQVWUDWH�WKDW�KH�RU�VKH���
� � ��� +DV�D�KLJK�VFKRRO�GLSORPD�RU�*('��
� � 5HFRGLI\�H[LVWLQJ���DQG���DV���DQG������1R�FKDQJH�LQ�WH[W���
� � >��@��� ,V�RU�ZLOO�EH�D�IXOO�WLPH�VWXGHQW�DV�GHILQHG�E\�WKH�LQVWLWXWLRQ�RIIHULQJ�WKH�
XQGHUJUDGXDWH�SURJUDP�RI�VWXG\�XQOHVV�WKH�LQVWLWXWLRQ�KDV�UHFHLYHG�DSSURYDO�XQGHU�
1�-�$�&���$����>���@�����E��WR�DZDUG�JUDQWV�WR�SDUW�WLPH�VWXGHQWV��DQG��
� � >��@��� ,V�DGPLWWHG�WR�DQG�LQWHQGV�IXOO�WLPH�HQUROOPHQW�DQG�PDWULFXODWLRQ�LQ�D�
FXUULFXOXP�OHDGLQJ�WR�DQ�XQGHUJUDGXDWH�GHJUHH�RU�FHUWLILFDWH�DW�DQ�>HOLJLEOH@�LQVWLWXWLRQ�>DV�
GHILQHG�LQ�1�-�6�$����$�������DQG@�SDUWLFLSDWLQJ�LQ�WKH�)XQG���'HJUHH�DQG�FHUWLILFDWH�
SURJUDPV�VKDOO�UHTXLUH�D�PLQLPXP�RI����VHPHVWHU�KRXUV�RU�WKH�HTXLYDOHQW�DQG�EH�DW�OHDVW�
RQH�DFDGHPLF�\HDU�LQ�GXUDWLRQ���7KH�)XQG�LV�QRW�LQWHQGHG�IRU�D�VWXGHQW�ZKRVH�SULPDU\�
HGXFDWLRQDO�JRDO�LV�WR�FRPSOHWH�DQ�DGXOW�EDVLF�HGXFDWLRQ�FXUULFXOXP�RU�DWWDLQ�ODQJXDJH�
SURILFLHQF\��
� �H�� ,Q�DGGLWLRQ��DQ�HOLJLEOH�VWXGHQW�VKDOO�H[KLELW�HYLGHQFH�RI�WKH�SRWHQWLDO�WR�VXFFHHG�LQ�
FROOHJH��EXW��
� � ��� �1R�FKDQJH�����
� � ��� >$W�DQ�DSSURYHG�LQVWLWXWLRQ�ZLWK�DQ�RSHQ�HQUROOPHQW�DGPLVVLRQV�SROLF\��VKDOO@�
6KDOO�KDYH�DQ�HGXFDWLRQDO�EDFNJURXQG�WKDW�LQGLFDWHV�D�QHHG�IRU�>LPSURYHPHQW�LQ@�
LPSURYHG�EDVLF�VNLOOV��DGGLWLRQDO�DFDGHPLF�VXSSRUW��>DQG�@�RU�DGGLWLRQDO�SUHSDUDWLRQ�IRU�
WKH�DSSOLFDQW¶V�GHVLUHG�GHJUHH�SURJUDP��DW�DQ�DSSURYHG�LQVWLWXWLRQ�ZLWK�DQ�RSHQ�
HQUROOPHQW�DGPLVVLRQV�SROLF\��
� �I�� �1R�FKDQJH�����
� �J��6WXGHQWV�VKDOO�QRW�UHFHLYH�DVVLVWDQFH�XQGHU�WKH�SURJUDPV�DGPLQLVWHUHG�E\�WKH�
%RDUG�LI�WKH\�RZH�D�UHIXQG�RQ�D�JUDQW�RU�VFKRODUVKLS�SUHYLRXVO\�UHFHLYHG�IURP�D�6WDWH�RU�
)HGHUDO�SURJUDP�WKURXJK�DQ\�LQVWLWXWLRQ�RU�DUH�LQ�GHIDXOW�RQ�DQ\�ORDQ�PDGH�XQGHU�DQ\�
6WDWH�RU�)HGHUDO�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDP�DW�DQ\�LQVWLWXWLRQ���+RZHYHU��VXFK�
VWXGHQWV�PD\�UHFHLYH�6WDWH�ILQDQFLDO�DVVLVWDQFH�LI�WKH\�PDNH�>VL[�FRQVHFXWLYH�PRQWKO\�
SD\PHQWV�DQG�KDYH@�VDWLVIDFWRU\�UHSD\PHQW�DUUDQJHPHQWV�ZLWK�WKH�DSSURSULDWH�RIILFH���
� �K���1R�FKDQJH���
�$�������� )LQDQFLDO�HOLJLELOLW\�IRU�LQLWLDO�$UWLFOH�,,,�VWXGHQW�JUDQWV�
� �D�� 7KH�(2)�,QFRPH�(OLJLELOLW\�6FDOH�LV�EDVHG�RQ�����SHUFHQW�RI�WKH�DQQXDO�)HGHUDO�
SRYHUW\�JXLGHOLQHV��WKDW�LV��GRXEOHG��DV�SXEOLVKHG�DQQXDOO\�LQ�WKH�)HGHUDO�5HJLVWHU���7KLV�
EHQFKPDUN�ZDV�HVWDEOLVKHG�WR�UHIOHFW�DQ�HOLJLEOH�WDUJHW�SRSXODWLRQ�FRQVLVWHQW�ZLWK�WKH�
LQWHQW�RI�WKH�RULJLQDO�OHJLVODWLRQ���7KH�(2)�([HFXWLYH�'LUHFWRU�VKDOO�LQIRUP�LQVWLWXWLRQV�RI�
DQQXDO�DGMXVWPHQWV�WR�WKH�(2)�,QFRPH�(OLJLELOLW\�6FDOH�HDFK�VSULQJ��
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� � ��� ([FHSW�DV�>VWLSXODWHG�LQ��E��DQG��F�@�SURYLGHG�LQ��G����I����J��DQG��K��EHORZ��
GHSHQGHQW�DQG�LQGHSHQGHQW�VWXGHQWV�DUH�ILQDQFLDOO\�HOLJLEOH�IRU�DQ�LQLWLDO�$UWLFOH�,,,�
VWXGHQW�JUDQW�LI�WKHLU�JURVV�KRXVHKROG�LQFRPH�GRHV�QRW�H[FHHG�WKH�DSSOLFDEOH�DPRXQWV�VHW�
IRUWK�LQ�WKH�(2)�,QFRPH�(OLJLELOLW\�6FDOH��DV�IROORZV����

$FDGHPLF�<HDU�>��������@���������
� � � $SSOLFDQWV�ZLWK�D� � � � � � *URVV�,QFRPH�
� � � +RXVHKROG�VL]H�RI�� � � � � 1RW�WR�([FHHG�
� � � � �� � � � � � � >�������@���������
� � � � �� � � � � � � >�������@������������
� � � � �� � � � � � � >�������@������������
� � � � �� � � � � � � >�������@������������
� � � � �� � � � � � � >�������@������������
� � � � �� � � � � � � >�������@������������
� � � � �� � � � � � � >�������@������������
� � � � �� � � � � � � >�������@������������
� � ��� )RU�HDFK�DGGLWLRQDO�PHPEHU�RI�WKH�KRXVHKROG��DQ�DOORZDQFH�RI�>������@�
�������VKDOO�EH�DGGHG�WR�WKLV�DPRXQW�LQ�RUGHU�WR�GHWHUPLQH�(2)�HOLJLELOLW\�IRU�WKH�>�����
��@���������DFDGHPLF�\HDU���7KLV�DOORZDQFH�VKDOO�EH�DGMXVWHG�WR�UHIOHFW�FKDQJHV�LQ�WKH�
)HGHUDO�SRYHUW\�JXLGHOLQHV�DV�SXEOLVKHG�LQ�WKH�)HGHUDO�5HJLVWHU���,Q�DGGLWLRQ�WKH�JURVV�
LQFRPH�OHYHO�IRU�HDFK�KRXVHKROG�VL]H�VKDOO�DOVR�EH�DGMXVWHG�DQQXDOO\��
� �E���1R�FKDQJH����
� �F�� 7KH�IROORZLQJ�VRXUFHV�RI�XQWD[HG�LQFRPH�±�HDUQHG�LQFRPH�FUHGLW��DGGLWLRQDO�FKLOG�
WD[�FUHGLW��XQWD[HG�VRFLDO�VHFXULW\�EHQHILWV��DQG�7HPSRUDU\�$VVLVWDQFH�IRU�1HHG\�)DPLOLHV�
�7$1)��±�VKDOO�EH�H[FOXGHG�IURP�FRQVLGHUDWLRQ�LQ�WKH�JURVV�KRXVHKROG�LQFRPH�RI�
DSSOLFDQWV��
� >�F�@�G��$Q�DSSOLFDQW�ZKRVH�>IDPLO\@�KRXVHKROG�UHFHLYHV�>ZHOIDUH@�7HPSRUDU\�
$VVLVWDQFH�IRU�1HHG\�)DPLOLHV��7$1)��DQG�RU�6XSSOHPHQWDO�6RFLDO�6HFXULW\�,QFRPH�
�66,��DV�WKH�>SULPDU\@�VROH�PHDQV�RI�>IDPLO\@�VXSSRUW�LV�>SUHVXPHG@�HOLJLEOH�UHJDUGOHVV�RI�
WKH�DPRXQW�RI�>SULPDU\�ZHOIDUH@�VXFK�VXSSRUW����
� >�G�@�H���,Q�GHWHUPLQLQJ�ILQDQFLDO�HOLJLELOLW\�IRU�DQ�$UWLFOH�,,,�VWXGHQW�JUDQW��VHSDUDWLRQ�
RU�GLYRUFH�RU�WKH�GLVDELOLW\�RU�GHDWK�RI�D�ZDJH�HDUQHU�LQ�WKH�FDOHQGDU�\HDU�EHIRUH�WKH�
DFDGHPLF�\HDU�IRU�ZKLFK�HOLJLELOLW\�LV�EHLQJ�GHWHUPLQHG��ZLWK�>DQ�DFFRPSDQ\LQJ@�D�
FRQFRPLWDQW�GHFUHDVH�LQ�KRXVHKROG�LQFRPH�EHORZ�WKH�(2)�,QFRPH�(OLJLELOLW\�6FDOH��GRHV�
QRW�DXWRPDWLFDOO\�VDWLVI\�WKH�ILQDQFLDO�HOLJLELOLW\�FULWHULD�VWDWHG�LQ��D��DERYH����
� >�H�@�I��7KH�FDPSXV�(2)�DGPLQLVWUDWRU�GLUHFWRU�VKDOO�DSSURYH�VWXGHQWV�LQ�FDVHV�VXFK�
DV�WKRVH�FLWHG�LQ�>�G�@�H��DERYH>�@�DIWHU�UHYLHZ�DQG�UHFRPPHQGDWLRQ�E\�WKH�ILQDQFLDO�DLG�
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RIILFH���7KH�FDPSXV�(2)�DGPLQLVWUDWRU�GLUHFWRU��LQ�FRRSHUDWLRQ�ZLWK�WKH�GLUHFWRU�RI�
ILQDQFLDO�DLG��VKDOO�KDYH�WKH�GLVFUHWLRQ�WR�XVH�SURIHVVLRQDO�MXGJPHQW�WR�DVVHVV�ZKHWKHU�DQ�
DSSOLFDQW�RU�WKH�DSSOLFDQW¶V�IDPLO\�PHHWV�WKH�VSLULW�DQG�LQWHQW�RI�WKH�)XQG��
� >�I�@�J��:KHUH�WKHUH�LV�HYLGHQFH�WKDW�VWULFW�DGKHUHQFH�WR�WKH�PD[LPXP�LQFRPH�
HOLJLELOLW\�FXW�RII�ZLOO�QRW�VHUYH�WKH�SXUSRVH�RI�WKH�)XQG��WKH�FDPSXV�(2)�
DGPLQLVWUDWRU�GLUHFWRU�KDV�WKH�GLVFUHWLRQ�WR�DGPLW��XS�WR�D�PD[LPXP�RI����SHUFHQW�RI�WKH�
DQQXDO�(2)�IUHVKPDQ�FODVV��VWXGHQWV�ZLWK�IDPLO\�LQFRPHV�DV�KLJK�DV��EXW�QR�PRUH�WKDQ��
����SHUFHQW�RI�WKH�)HGHUDO�SRYHUW\�JXLGHOLQHV�DV�SXEOLVKHG�DQQXDOO\�E\�WKH�)HGHUDO�
JRYHUQPHQW���7KHVH�GLVFUHWLRQDU\�DGPLWV��KRZHYHU��VKDOO�DOVR�PHHW�DOO�>RWKHU@�HOLJLELOLW\�
SURYLVLRQV�RI�1�-�$�&���$�����������
� >�J�@�K�,QVWLWXWLRQV�VKDOO�REWDLQ�SHUPLVVLRQ�IURP�WKH�(2)�([HFXWLYH�'LUHFWRU�EHIRUH�
H[FHHGLQJ�WKH����SHUFHQW�GLVFUHWLRQDU\��RYHU�LQFRPH�ZDLYHU�VHW�IRUWK�LQ�>�I�@�J��DERYH����
� >�K�@�L��7KH�UHFRUGV�RI�DSSOLFDQWV�GHHPHG�HOLJLEOH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�
RI�>�H����I���DQG��J�@��I����J���DQG��K��DERYH�VKDOO�FRQWDLQ�VXIILFLHQW�GRFXPHQWDWLRQ�WR�
VXSSRUW�WKH�XVH�RI�SURIHVVLRQDO�MXGJPHQW��DV�VWDWHG�LQ�>�H�@�I��DERYH��DQG�WKH�GLVFUHWLRQDU\�
FULWHULD��DV�VWDWHG�LQ�>�I�@�J��DERYH����
� >�L�@�M�� 1RWZLWKVWDQGLQJ�SURYLVLRQV�RI�>�H�@�I��DQG�>�I�@�J��DERYH��SULRULW\�VKDOO�EH�
JLYHQ�WR�VWXGHQWV�ZKRVH�LQFRPHV�DUH�ZLWKLQ�WKH�OLPLWV�RI��D��DERYH��
�$�������� 9HULILFDWLRQ�RI�ILQDQFLDO�HOLJLELOLW\�
� �D��±��F�� �1R�FKDQJH�����
� �G��7R�UHFHLYH�DQ�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW��DOO�VWXGHQWV�VKDOO�FRPSO\�ZLWK�
>1�-�$�&���$��������ZKLFK�LV@�WKH�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�6FKRODUVKLS�
SURJUDPV¶�UXOH�>JRYHUQLQJ�WKH�GHWHUPLQDWLRQ�RI�HOLJLELOLW\�IRU��DQG�YDOXH�RI��VWXGHQW�
DVVLVWDQFH@�DW�1�-�$�&���$��������(OLJLELOLW\�DQG�UHSD\PHQW���$OO�DSSOLFDQWV�VKDOO�DOVR�
LQGLFDWH�WKDW�WKH\�DSSOLHG�IRU�D�)HGHUDO�3HOO�*UDQW�DQG�D�1HZ�-HUVH\�7XLWLRQ�$LG�*UDQW���
7KH�%RDUG�DQQXDOO\�HVWDEOLVKHV�GHDGOLQH�GDWHV�IRU�VXEPLWWLQJ�WKH�IRUP�VSHFLILHG�LQ�
1�-�$�&���$�������ZKLFK�DUH�D�\HDU�LQ�DGYDQFH��WR�HQVXUH�WKDW�WKH�)XQG¶V�H[SHQGLWXUHV�DUH�
PDLQWDLQHG�ZLWKLQ�DYDLODEOH�DSSURSULDWLRQV�DQG�WR�SURYLGH�IRU�WLPHO\�GLVEXUVHPHQW�RI�
SD\PHQWV�WR�SDUWLFLSDWLQJ�LQVWLWXWLRQV���6WXGHQWV�VKDOO�VXEPLW�WKH�IRUP�VSHFLILHG�LQ�
1�-�$�&���$�������LQ�DFFRUGDQFH�ZLWK�WKH�%RDUG¶V�DQQXDO�GHDGOLQHV���
� �H�� �1R�FKDQJH�����
�$�������� *UDQW�DPRXQW�
� �D�� �1R�FKDQJH�����
� �E��7KH�LQVWLWXWLRQ¶V�(2)�DQG�ILQDQFLDO�DLG�GLUHFWRUV�VKDOO�GHWHUPLQH�WKH�H[DFW�DPRXQW�
RI�HDFK�VWXGHQW¶V�JUDQW���,Q�GHWHUPLQLQJ�QHHG�DQG�DZDUGLQJ�$UWLFOH�,,,�JUDQWV��SULRULW\�
VKDOO�EH�JLYHQ�ILUVW�WR�VWXGHQWV�ZKR�PHHW�WKH�HGXFDWLRQDO�FULWHULD�RI�1�-�$�&���$��������
DQG�WKH�LQFRPH�FULWHULD�RI�1�-�$�&���$��������D�>���E��DQG��F�@�DQG��G���IROORZHG�E\�
VWXGHQWV�DGPLWWHG�XQGHU�1�-�$�&���$�������>�H��DQG@��I����J��DQG��K�����
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� �F��$Q�(2)�XQGHUJUDGXDWH�JUDQW�DZDUGHH�VKDOO�UHFHLYH�QRW�OHVV�WKDQ�WKH�PLQLPXP�QRU�
PRUH�WKDQ�WKH�PD[LPXP�VHPHVWHU�DZDUG��H[FHSW�WKDW�XQGHU�QR�FLUFXPVWDQFHV�VKDOO�WKH�
JUDQW�ZKHQ�FRPELQHG�ZLWK�RWKHU�DLG�H[FHHG�WKH�FRVW�RI�DWWHQGDQFH�DV�GHWHUPLQHG�E\�WKH�
LQVWLWXWLRQ��
� �G��7KH�%RDUG�VKDOO�DQQXDOO\�UHYLHZ�WKH�6WDWH�JUDQW�DPRXQWV�IRU�(2)�VWXGHQWV�DQG�
PDNH�DGMXVWPHQWV��LI�QHFHVVDU\���7KH�PLQLPXP�DQG�PD[LPXP�VHPHVWHU�DQG�PD[LPXP�
DFDGHPLF�\HDU�DZDUG�UDQJHV�IRU�IXOO��DQG�SDUW�WLPH�$UWLFOH�,,,�XQGHUJUDGXDWH�VWXGHQW�
JUDQWV�IRU�HDFK�W\SH�RI�LQVWLWXWLRQ�IROORZV��
� � � � � � 6HPHVWHU� � 6HPHVWHU� � $QQXDO�
8QGHUJUDGXDWH�� � 0LQLPXP� � 0D[LPXP� � 0D[LPXP�
&RPPXQLW\�&ROOHJHV�
� )XOO�WLPH>�@� � �>������@������� ���������� � ����������
� 3DUW�WLPH��
� �������FUHGLWV� � �>������@������� ���������� � ����������
� ��������FUHGLWV� � �>������@������� ���������� � ����������
6WDWH�&ROOHJHV�
� &RPPXWHU�
� � )XOO�WLPH� � �>������@������� ���������� � ����������
� � 3DUW�WLPH��
� � �������FUHGLWV� � �>������@������� ���������� � ����������
� � ��������FUHGLWV�� �>������@������� ���������� � ����������
� 5HVLGHQWLDO�
� � )XOO�WLPH� � �>������@������� ���������� � ����������
� � 3DUW�WLPH��
� � �������FUHGLWV� � �>������@������� ���������� � ����������
� � ��������FUHGLWV�� �>������@������� ���������� � ����������
5XWJHUV��1-,7��80'1-�6+53�
� &RPPXWHU�
� � )XOO�WLPH� � �>������@������� ���������� � ����������
� � 3DUW�WLPH��
� � �������FUHGLWV� � �>������@������� ���������� � ����������
� � ���������FUHGLWV� �>������@������� ���������� � ����������



�

� ���

� 5HVLGHQWLDO�
� � )XOO�WLPH� � �>������@������� ���������� � ����������
� � 3DUW�WLPH��
� � �������FUHGLWV� � �>������@������� ���������� � ����������
� � ��������FUHGLWV�� �>������@������� ���������� � ����������
,QGHSHQGHQW�&ROOHJHV�
� � )XOO�WLPH� � �>������@������� ����������� � ����������
� � 3DUW�WLPH��
� �������FUHGLWV� � �>������@������� ���������� � ����������
� ��������FUHGLWV� � �>������@������� ���������� � ����������
�$�������� 'XUDWLRQ�RI�VWXGHQW�HOLJLELOLW\�
� �D�� 6WXGHQWV�GHHPHG�HOLJLEOH�DW�WKH�WLPH�RI�LQLWLDO�HQUROOPHQW�VKDOO�UHWDLQ�HOLJLELOLW\�IRU�
SURJUDP�VXSSRUW�VHUYLFHV�DQG�$UWLFOH�,,,�VWXGHQW�JUDQW�IXQGV�DV�ORQJ�DV�WKH\�FRQWLQXH�WR��
� � ��� �1R�FKDQJH�����
� � ��� 0HHW�DFDGHPLF�SURJUHVV�VWDQGDUGV�LQ�DFFRUGDQFH�ZLWK�1�-�$�&���$����>����@�
������
� � ��� 0DLQWDLQ�WKHLU�VWDWXV�DV�>D@�OHJDO�UHVLGHQWV�RI�WKH�6WDWH�RI�1HZ�-HUVH\�DV�
GHILQHG�LQ�1�-�$�&���$��������ZKLFK�LV�WKH�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�
6FKRODUVKLS�SURJUDPV¶�UXOH>V@�JRYHUQLQJ�UHVLGHQF\����
� � ��� 0DLQWDLQ�IXOO�WLPH�HQUROOPHQW�RU�KDYH�WKH�FDPSXV�(2)�
DGPLQLVWUDWRU�GLUHFWRU¶V�ZULWWHQ�DSSURYDO�IRU�D�SDUW�WLPH�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW���
3DUW�WLPH�JUDQW�HOLJLELOLW\�LV�DYDLODEOH�RQO\�DW�WKRVH�LQVWLWXWLRQV�DSSURYHG�E\�WKH�%RDUG�WR�
DZDUG�SDUW�WLPH�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQWV�>E\�WKH�%RDUG@��DQG�
� � ��� �1R�FKDQJH�����
� �E���1R�FKDQJH�����
� �F�� 6WXGHQWV�>DWWHQGLQJ@�HQUROOHG�DW�VHQLRU�LQVWLWXWLRQV�PD\�UHFHLYH�D�PD[LPXP�RI����
VHPHVWHUV�RI�>(2)�SD\PHQW@�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW�SD\PHQWV�WR�FRPSOHWH�D�
EDFFDODXUHDWH�GHJUHH��DV�ORQJ�DV�WKH\�DUH�PDNLQJ�VDWLVIDFWRU\�DFDGHPLF�SURJUHVV�DV�
VWLSXODWHG�LQ�1�-�$�&���$����>����@��������8QGHUJUDGXDWH�JUDQW�UHFLSLHQWV�PD\�QRW�SXUVXH�
PRUH�WKDQ�RQH�EDFFDODXUHDWH�GHJUHH�ZLWKLQ�WKH�PD[LPXP����VHPHVWHUV�RI�$UWLFOH�,,,�
XQGHUJUDGXDWH�JUDQW�SD\PHQWV��
� �G���1R�FKDQJH�����
� �H�� 6WXGHQWV�HQUROOHG�DW�LQVWLWXWLRQV�WKDW�DZDUG�DVVRFLDWH�GHJUHHV�PD\�>EH�HOLJLEOH�IRU@�
UHFHLYH�D�PD[LPXP�RI�HLJKW�>WHUPV@�VHPHVWHUV�RI�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW�
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SD\PHQWV�WR�FRPSOHWH�DQ�DVVRFLDWH�GHJUHH��DV�ORQJ�DV�WKH\�DUH�PDNLQJ�VDWLVIDFWRU\�
DFDGHPLF�SURJUHVV�DV�VWLSXODWHG�LQ�1�-�$�&���$����>����@��������8QGHUJUDGXDWH�JUDQW�
UHFLSLHQWV�PD\�QRW�SXUVXH�PRUH�WKDQ�RQH�DVVRFLDWH�GHJUHH�ZLWKLQ�WKH�PD[LPXP�HLJKW�
VHPHVWHUV�RI�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW�SD\PHQWV��
� �I�� �1R�FKDQJH���
� �J��,Q�QR�FDVH�VKDOO�DQ�LQLWLDO�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW�EH�JLYHQ�IRU�D�VWXGHQW¶V�
ODVW�WZR�VHPHVWHUV�RI�VWXG\����
� >�J�@�K���1R�FKDQJH�LQ�WH[W�����
�$�������� 3DUW�WLPH�VWXGHQWV�
� �D��±��E�� �1R�FKDQJH�����
� �F�� (OLJLEOH�VWXGHQWV�VKDOO�EH�DGYLVHG�E\�LQVWLWXWLRQDO�(2)�VWDII�WR�SXUVXH�SDUW�WLPH�
HQUROOPHQW�DQG�VKDOO�HQUROO�IRU�DW�OHDVW�VL[�FUHGLWV��>EH@�PDWULFXODWH>G@�LQ�D�FHUWLILFDWH�RU�
GHJUHH�SURJUDP��DQG�PDLQWDLQ�PLQLPXP�VWDQGDUGV�RI�DFDGHPLF�SURJUHVV�DV�GHWHUPLQHG�E\�
WKH�LQVWLWXWLRQ�LQ�WKH�FRQWH[W�RI�WKH�SURYLVLRQV�RI�1�-�$�&���$����>����@���������
� �G�����H�� �1R�FKDQJH�����
�$��������� 1RQIXQGHG�VWXGHQWV�
� �D�� �1R�FKDQJH�����
� �E��6WXGHQWV�ZKR�DUH�HQUROOHG�LQ�FROOHJH�EXW�>DUH�GHQLHG@�QR�ORQJHU�HOLJLEOH�IRU�$UWLFOH�
,,,�XQGHUJUDGXDWH�JUDQWV�>GXH�WR@�EHFDXVH�RI�WKHLU�LQDELOLW\�WR�PDNH�VDWLVIDFWRU\�DFDGHPLF�
SURJUHVV�DV�GHILQHG�LQ�1�-�$�&���$����>����@�����PD\�EH�FRQVLGHUHG�QRQIXQGHG�DQG�PD\�
UHFHLYH�$UWLFOH�,9�SURJUDP�VXSSRUW�VHUYLFHV��DV�GHWHUPLQHG�E\�WKH�LQVWLWXWLRQDO�(2)�
DGPLQLVWUDWRU�GLUHFWRU��
� �F�����H�� �1R�FKDQJH�����
�$��������� 1-�*($5�83�VXSSRUW�VHUYLFHV�RQO\�VWXGHQW�
� �D��$�VWXGHQW�ZKR�KDV�VXFFHVVIXOO\�FRPSOHWHG�D�1-�*($5�83�VWDWH�SURMHFW�EXW�LV�
XQDEOH�WR�GHPRQVWUDWH�ILQDQFLDO�HOLJLELOLW\�IRU�DQ�LQLWLDO�$UWLFOH�,,,�VWXGHQW�JUDQW�DV�VHW�
IRUWK�LQ�1�-�$�&���$��������VKDOO�EH�WHUPHG�D�1-�*($5�83�VXSSRUW�VHUYLFHV�RQO\�
�1-*($583�662��VWXGHQW��
� �E���1R�FKDQJH�����
�$��������� $FDGHPLF�SURJUHVV�
� �D�� �1R�FKDQJH�����
� �E��)RU�SXUSRVHV�RI�GHWHUPLQLQJ�FRQWLQXHG�HOLJLELOLW\�IRU�DQ�$UWLFOH�,,,�XQGHUJUDGXDWH�
VWXGHQW�JUDQW��WKH�%RDUG�VKDOO�UHFRJQL]H�WKH�VDPH�VWDQGDUGV�>IRU@�RI�DFDGHPLF�
SHUIRUPDQFH�DQG�SURJUHVV�WKDW�DQ�LQVWLWXWLRQ�DGRSWV�WR�GHWHUPLQH�HOLJLELOLW\�IRU�)HGHUDO�
VWXGHQW�ILQDQFLDO�DLG�SURJUDPV�XQGHU�7LWOH�,9�RI�WKH�+LJKHU�(GXFDWLRQ�$FW�RI�������DV�
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DPHQGHG��DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV�����8�6�&�������G��DQG����&�)�5�����������
�³VDWLVIDFWRU\�SURJUHVV´���DV�ZHOO�DV�WKH�IROORZLQJ�SURYLVLRQV��
� � ��� �1R�FKDQJH�����
� � ��� 7KH�VXPPHU�SURJUDP�LV�D�FULWLFDO�FRPSRQHQW�RI�WKH�(2)�SURJUDP���&RXUVHV�
WKDW�DQ�(2)�VWXGHQW�VFKHGXOHV�DQG�FRPSOHWHV�XVLQJ�(2)�$UWLFOH�,,,�XQGHUJUDGXDWH�
VXPPHU�IXQGV��>LQ�DGGLWLRQ�WR@�DV�ZHOO�DV�DFDGHPLF�\HDU�FRXUVHV��VKDOO�EH�FRQVLGHUHG�LQ�
GHWHUPLQLQJ�WKH�VWXGHQW¶V�DFDGHPLF�SURJUHVV���+RZHYHU��DV�VWLSXODWHG�DW�1�-�$�&���$����
���>�J�@�K���$UWLFOH�,,,�XQGHUJUDGXDWH�VXPPHU�JUDQWV�DUH�QRW�FRQVLGHUHG�D�VHPHVWHU�RI�
SD\PHQW����
� � ��� �1R�FKDQJH�����
� �F�����I��� �1R�FKDQJH�����
�$��������� 'LVFRQWLQXDQFH�RI�$UWLFOH�,,,�VWXGHQW�JUDQWV�
� �D�� 7KH�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�IDLOV�WR�
PHHW�WKH�SDUWLFLSDWLQJ�LQVWLWXWLRQ¶V�SROLFLHV�JRYHUQLQJ�DFDGHPLF�SHUIRUPDQFH�DQG�
SURJUHVV�SXUVXDQW�WR�1�-�$�&���$����>����@�������
� �E��7KH�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�KDV�EHHQ�
DFDGHPLFDOO\�GLVPLVVHG�>XQOHVV@�DQG�QRW�UHLQVWDWHG�LQ�JRRG�VWDQGLQJ�E\�LQVWLWXWLRQDO�
RIILFLDOV����
� �F�� 7KH�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�LV�QRW�
PDWULFXODWHG�LQ�D�IXOO�WLPH�RU�>D@�%RDUG�DSSURYHG�SDUW�WLPH�SURJUDP�RI�VWXG\�RU�IRU�DQ\�
VWXGHQW�ZKR�LV�QRW�HQUROOHG���7KH�LQVWLWXWLRQ�VKDOO�UHSD\�WKH�DPRXQW�RI�DQ\�JUDQWV�>SDLG�WR@�
WKH�LQVWLWXWLRQ�KDV�UHFHLYHG�IRU�WKDW�VWXGHQW�>VKDOO�EH�UHSDLG�E\�WKH�LQVWLWXWLRQ@���
� �G���1R�FKDQJH�����
� �H�� 7KH�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�
LQWHQWLRQDOO\�>IDOVLILHV�RU�JLYHV@�IDOVLILHG�RU�JDYH�PLVOHDGLQJ�LQIRUPDWLRQ�XSRQ�ZKLFK�
(2)�SURJUDP�HOLJLELOLW\�ZDV�EDVHG���7KDW�VWXGHQW�VKDOO�UHSD\�WKH�DPRXQW�RI�DQ\�JUDQWV�
SUHYLRXVO\�DZDUGHG�WR�KLP�RU�KHU����
68%&+$37(5�����*5$'8$7(�(2)�),1$1&,$/�(/,*,%,/,7<�
�$�������� 6WXGHQW�HOLJLELOLW\�
� �D��±��E�� �1R�FKDQJH�����
� �F�� 7R�EH�LQLWLDOO\�HOLJLEOH�IRU�DQ�(2)�$UWLFOH�,,,�JUDGXDWH�VWXGHQW�JUDQW��D�VWXGHQW�
PXVW�GHPRQVWUDWH�WKDW�KH�RU�VKH��
� � ��� �1R�FKDQJH�����
� � ��� 0HHWV�WKH�ILQDQFLDO�FULWHULD�HVWDEOLVKHG�LQ�1�-�$�&���$���������)LQDQFLDO�
>(OLJLELOLW\@�HOLJLELOLW\�IRU�LQLWLDO�$UWLFOH�,,,�VWXGHQW�JUDQWV���
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� � ��� �1R�FKDQJH�����
� � ��� ,V�DGPLWWHG�WR�DQG�LQWHQGV�IXOO�WLPH�HQUROOPHQW�DQG�PDWULFXODWLRQ�LQ�D�
FXUULFXOXP�OHDGLQJ�WR�D�JUDGXDWH�GHJUHH�RU�FHUWLILFDWH�DW�DQ�>HOLJLEOH@�LQVWLWXWLRQ�>DV�
GHILQHG�LQ�1�-�6�$����$�������DQG@�SDUWLFLSDWLQJ�LQ�WKH�)XQG��SURYLGHG�WKDW�WKH�VWXGHQW�
KDV�QRW�DOUHDG\�UHFHLYHG�D�JUDGXDWH�RU�SURIHVVLRQDO�GHJUHH�DW�WKH�VDPH�OHYHO�RI�VWXG\�IRU�
ZKLFK�KH�RU�VKH�LV�DSSO\LQJ���*UDGXDWH�GHJUHH�DQG�FHUWLILFDWH�SURJUDPV�PXVW�KDYH�D�
PLQLPXP�UHTXLUHPHQW�HTXLYDOHQW�WR����VHPHVWHU�KRXUV�DQG�EH�DW�OHDVW�RQH�DFDGHPLF�\HDU�
LQ�GXUDWLRQ��
� �G��6WXGHQWV�VKDOO�QRW�UHFHLYH�DVVLVWDQFH�XQGHU�WKH�SURJUDPV�DGPLQLVWHUHG�E\�WKH�
%RDUG�LI�WKH\�RZH�D�UHIXQG�RQ�D�JUDQW�RU�VFKRODUVKLS�SUHYLRXVO\�UHFHLYHG�IURP�D�6WDWH�RU�
)HGHUDO�SURJUDP�WKURXJK�DQ\�LQVWLWXWLRQ�RU�DUH�LQ�GHIDXOW�RQ�DQ\�ORDQ�PDGH�XQGHU�DQ\�
6WDWH�RU�)HGHUDO�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDP�DW�DQ\�LQVWLWXWLRQ���+RZHYHU��VXFK�
VWXGHQWV�PD\�UHFHLYH�6WDWH�ILQDQFLDO�DVVLVWDQFH�LI�WKH\�PDNH�>VL[�FRQVHFXWLYH�PRQWKO\�
SD\PHQWV�DQG�KDYH@�VDWLVIDFWRU\�UHSD\PHQW�DUUDQJHPHQWV�ZLWK�WKH�DSSURSULDWH�RIILFH����
� �H�� �1R�FKDQJH�����
� �I�� 6WXGHQWV�VKDOO�QRW�UHFHLYH�DQ�LQLWLDO�JUDGXDWH�JUDQW�LQ�WKHLU�ODVW�VHPHVWHU�RI�
HQUROOPHQW����
�$�������� � *UDQW�DPRXQWV�
� �D�� �1R�FKDQJH�����
� �E��7KH�LQVWLWXWLRQ¶V�(2)�DQG�ILQDQFLDO�DLG�GLUHFWRUV�VKDOO�GHWHUPLQH�WKH�H[DFW�DPRXQW�
RI�HDFK�VWXGHQW¶V�JUDQW���,Q�GHWHUPLQLQJ�QHHG�DQG�DZDUGLQJ�$UWLFOH�,,,�JUDGXDWH�JUDQWV��
SULRULW\�VKDOO�EH�JLYHQ�ILUVW�WR�VWXGHQWV�ZKR�UHFHLYHG�DQ�XQGHUJUDGXDWH�(2)�JUDQW��
IROORZHG�E\�VWXGHQWV�ZKR�GLG�QRW�UHFHLYH�VXFK�DQ�DZDUG�EXW�ZKR�QRZ�PHHW�WKH�
HGXFDWLRQDO�FULWHULD�RI�1�-�$�&���$��������DQG�WKH�LQFRPH�FULWHULD�RI�1�-�$�&���$����
����D��>���E��DQG��F�@�DQG��G���IROORZHG�E\�VWXGHQWV�DGPLWWHG�XQGHU�1�-�$�&���$����
���>�H�@�I�����
� �F��$Q�(2)�JUDGXDWH�JUDQW�DZDUGHH�VKDOO�UHFHLYH�QRW�OHVV�WKDQ�WKH�PLQLPXP�QRU�PRUH�
WKDQ�WKH�PD[LPXP�VHPHVWHU�DZDUG�IRU�WKH�DFDGHPLF�\HDU��H[FHSW�WKDW�XQGHU�QR�
FLUFXPVWDQFHV�VKDOO�WKH�JUDQW�ZKHQ�FRPELQHG�ZLWK�RWKHU�DLG�H[FHHG�WKH�FRVW�RI�DWWHQGDQFH�
DV�GHWHUPLQHG�E\�WKH�LQVWLWXWLRQ����
� �G��7KH�%RDUG�VKDOO�DQQXDOO\�UHYLHZ�WKH�6WDWH�JUDQW�DPRXQWV�IRU�(2)�VWXGHQWV�DQG�
PDNH�DGMXVWPHQWV��LI�QHFHVVDU\���7KH�PLQLPXP�DQG�PD[LPXP�VHPHVWHU�DQG�PD[LPXP�
DFDGHPLF�\HDU�DZDUG�UDQJHV�IRU�$UWLFOH�,,,�JUDGXDWH�JUDQWV�IRU�HDFK�W\SH�RI�LQVWLWXWLRQ�
IROORZV��
� � � � � � � 6HPHVWHU� � 6HPHVWHU� $QQXDO�
� *UDGXDWH� � � � 0LQLPXP� � 0D[LPXP� 0D[LPXP�
� 6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV� �>������@������� ���������� ����������
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� ,QGHSHQGHQW� � � ��>������@������� ����������� ����������
� 5XWJHUV��1-,7� � � ��>������@������� ����������� ����������
� 80'1-� � � � ��>������@������� ����������� ����������
� �H�� 7KH�DZDUGLQJ�RI�DOO�JUDQWV�ZLWKLQ�WKH�PLQLPXP�DQG�PD[LPXP�VHPHVWHU�DQG�
DFDGHPLF�\HDU�UDQJHV�LQ��G��DERYH�VKDOO�EH�EDVHG�XSRQ�D�FDUHIXO�DQDO\VLV�RI�WKH�VWXGHQW¶V�
WRWDO�ILQDQFLDO�VLWXDWLRQ�DQG�ILQDQFLDO�QHHG���7KH�QHHGLHVW�VWXGHQWV�VKDOO�EH�DFFRUGHG�
SULRULW\��
�$�������� 'XUDWLRQ�RI�JUDGXDWH�VWXGHQW�HOLJLELOLW\�
� �D�� 7R�UHWDLQ�HOLJLELOLW\�IRU�DQ�$UWLFOH�,,,�JUDGXDWH�JUDQW��VWXGHQWV�VKDOO�FRPSO\�ZLWK�
>1�-�$�&���$��������ZKLFK�DUH@�WKH�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�6FKRODUVKLS�
SURJUDPV¶�UXOH�>JRYHUQLQJ�WKH�GHWHUPLQDWLRQ�RI�HOLJLELOLW\�IRU��DQG�YDOXH�RI��VWXGHQW�
DVVLVWDQFH�@�DW�1�-�$�&���$��������(OLJLELOLW\�DQG�UHSD\PHQW��LQ�DFFRUGDQFH�ZLWK�WKH�
%RDUG¶V�DQQXDOO\�HVWDEOLVKHG�GHDGOLQH�GDWHV����
� �E���1R�FKDQJH�����
� �F��*UDGXDWH�JUDQW�UHFLSLHQWV�PD\�SXUVXH�PRUH�WKDQ�RQH�DGYDQFHG�GHJUHH��KRZHYHU��
� � ��� (DFK�GHJUHH�PXVW�EH�D�KLJKHU�OHYHO�WKDQ�WKH�SUHYLRXV�RQH�XQOHVV�WKH�JUDQW�
UHFLSLHQW�LV�HQUROOHG�LQ�D�GXDO�GHJUHH�SURJUDP��DQG��
� � ��� �1R�FKDQJH�����
� �G���1R�FKDQJH�����
�$�������� 'LVFRQWLQXDQFH�RI�$UWLFOH�,,,�JUDGXDWH�VWXGHQW�JUDQWV�
� �D�� 7KH�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�KDV�EHHQ�
DFDGHPLFDOO\�GLVPLVVHG�>XQOHVV@�DQG�QRW�UHLQVWDWHG�LQ�JRRG�VWDQGLQJ�E\�LQVWLWXWLRQDO�
RIILFLDOV����
� �E��7KH�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�LV�QRW�
PDWULFXODWHG�LQ�D�IXOO�WLPH�SURJUDP�RI�VWXG\�RU�IRU�DQ\�VWXGHQW�ZKR�LV�QRW�HQUROOHG���7KH�
LQVWLWXWLRQ�VKDOO�UHSD\�WKH�DPRXQW�RI�DQ\�JUDQWV�>SDLG�WR@�WKH�LQVWLWXWLRQ�KDV�UHFHLYHG�IRU�
WKDW�VWXGHQW�>VKDOO�EH�UHSDLG�E\�WKH�LQVWLWXWLRQ@���
� �F�� �1R�FKDQJH�����
� �G��7KH�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�
LQWHQWLRQDOO\�>IDOVLILHV�RU�JLYHV@�IDOVLILHG�RU�JDYH�PLVOHDGLQJ�LQIRUPDWLRQ�XSRQ�ZKLFK�
(2)�SURJUDP�HOLJLELOLW\�ZDV�EDVHG���7KDW�VWXGHQW�VKDOO�UHSD\�WKH�DPRXQW�RI�DQ\�JUDQWV�
SUHYLRXVO\�DZDUGHG�WR�KLP�RU�KHU���
68%&+$37(5�����(2)�352*5$0�6833257�6(59,&(6�
�$�������� ,QVWLWXWLRQDO�HOLJLELOLW\�
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� �D�� (DFK�XQGHUJUDGXDWH�LQVWLWXWLRQ�LQ�1HZ�-HUVH\�WKDW�HQUROOV�VWXGHQWV�ZKR�UHFHLYH�
$UWLFOH�,,,�JUDQWV�XQGHU�WKH�(2)�>3URJUDP@�SURJUDP�VKDOO�VXEPLW�DQ�DQQXDO�SODQ�WKDW�
UHTXHVWV�$UWLFOH�,9�SURJUDP�VXSSRUW�IXQGV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�
VXEFKDSWHU����
� �E���1R�FKDQJH���
�$�������� ,QVWLWXWLRQDO�DGPLQLVWUDWLRQ�
� �D��±��G�� �1R�FKDQJH���
� �H�� (DFK�SDUWLFLSDWLQJ�LQVWLWXWLRQ�VKDOO�SURYLGH�IRU�WKH�FDPSXV�(2)�
DGPLQLVWUDWRU�GLUHFWRU�WR�SDUWLFLSDWH�DFWLYHO\�LQ�DOO�LQVWLWXWLRQDO�SROLF\�PDNLQJ�WKDW�DIIHFWV�
WKH�(2)�>3URJUDP@�SURJUDP�DQG�LWV�VWXGHQWV��LQFOXGLQJ�DFDGHPLF�VWDQGDUGV��UHFUXLWPHQW��
DQG�UHWHQWLRQ��
� �I�� $W�HDFK�SDUWLFLSDWLQJ�LQVWLWXWLRQ�ZLWK�DQ�RSHQ�DGPLVVLRQV�SROLF\��WKH�FDPSXV�(2)�
DGPLQLVWUDWRU��GLUHFWRU�VKDOO�PDNH�WKH�ILQDO�GHWHUPLQDWLRQ�RQ�DGPLWWLQJ�VWXGHQWV�WR�WKH�
(2)�>3URJUDP@�SURJUDP�DQG�DZDUGLQJ�(2)�$UWLFOH�,,,�JUDQWV����
�$�������� 5HFUXLWPHQW�DQG�DGPLVVLRQV�
� �D��±��F�� �1R�FKDQJH���
� �G��7KH�FDPSXV�(2)�DGPLQLVWUDWRU�GLUHFWRU�VKDOO�>DSSURYH@�PDNH�WKH�ILQDO�
GHWHUPLQDWLRQ�RQ�WKH�DZDUGLQJ�RI�$UWLFOH�,,,�XQGHUJUDGXDWH�VWXGHQW�JUDQW�IXQGV�WR�
VWXGHQWV�LQLWLDOO\�DGPLWWHG�WR�WKH�LQVWLWXWLRQ¶V�(2)�>3URJUDP@�SURJUDP�ZKR�ZLWKGUHZ�RU�
ZHUH�DFDGHPLFDOO\�GLVPLVVHG�RU�VXVSHQGHG�>DQG@�EXW�DUH�VXEVHTXHQWO\�UHDGPLWWHG�WR�WKH�
LQVWLWXWLRQ��
�$�������� 6WXGHQW�WUDQVIHU�SURFHGXUH�
� �D�� �1R�FKDQJH�����
� �E��7KH�FDPSXV�(2)�DGPLQLVWUDWRU�GLUHFWRU�DW�WKH�UHFHLYLQJ�LQVWLWXWLRQ�VKDOO�PDNH�WKH�
ILQDO�GHWHUPLQDWLRQ�RQ�ZKLFK�WUDQVIHU�VWXGHQWV�VKDOO�UHFHLYH�DQ�(2)�JUDQW���7KLV�LV�WR�
HQVXUH�WKDW�WKH�(2)�>3URJUDP@�SURJUDP�FDQ�SURYLGH�WKHVH�VWXGHQWV�ZLWK�DGHTXDWH�
HGXFDWLRQDO�VXSSRUW�VHUYLFHV�DQG�PRQLWRU�WKHLU�DFDGHPLF�SURJUHVV��DV�ZHOO�DV�WR�PDLQWDLQ�
ILVFDO�FRQWUROV�DQG�EXGJHW�PDQDJHPHQW����
� �F�� 7KH�(2)�SURJUDP�VKDOO�EH�DEOH�WR�GHPRQVWUDWH�GHOLYHU\�RI�VHUYLFHV�DV�RXWOLQHG�LQ�
1�-�$�&���$��������WR�VWXGHQWV�ZKR�DUH�HOLJLEOH�IRU�IXQGLQJ�FRQVLGHUDWLRQ�XQGHU�1�-�$�&��
�$����>����@�������7UDQVIHU�RI�HOLJLEOH�VWXGHQWV�WR�DQRWKHU�SDUWLFLSDWLQJ�LQVWLWXWLRQ����
�$�������� (OLJLEOH�SURJUDP�VXSSRUW�FRPSRQHQWV�
� �D���7KH�FDPSXV�SURJUDP�VKDOO�VXSSOHPHQW��EXW�QRW�VXSSODQW��VHUYLFHV�DOUHDG\�
DYDLODEOH�WR�WKH�JHQHUDO�VWXGHQW�SRSXODWLRQ��
� �E��±��F�� �1R�FKDQJH����
�$�������� ([SHULPHQWDO�SURJUDPV�
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� �D�� 7KH�%RDUG�PD\�DXWKRUL]H�WKH�(2)�([HFXWLYH�'LUHFWRU�WR�ZRUN�ZLWK�LQVWLWXWLRQV��
RWKHU�DJHQFLHV�RI�6WDWH�JRYHUQPHQW��RU�H[WHUQDO�FRQVXOWDQWV�WR�GHYHORS�QHZ�LQLWLDWLYHV�WR�
LPSURYH�WKH�HIILFLHQF\�DQG�GHOLYHU\�RI�VHUYLFH�WR�VWXGHQWV���7KH�%RDUG�DOVR�PD\�VROLFLW�RU�
FRQVLGHU�SURSRVDOV�IURP�LQVWLWXWLRQV�WR�VXSSRUW�WHFKQRORJ\��UHVHDUFK��RU�GHYHORSPHQWDO�
SURMHFWV�WR�LQFUHDVH�SURJUDP�HIIHFWLYHQHVV�DQG�HQFRXUDJH�LQQRYDWLYH�SUDFWLFHV���7KH�
([HFXWLYH�'LUHFWRU�RI�(2)��XSRQ�WKH�DSSURYDO�RI�WKH�%RDUG��LV�DXWKRUL]HG�WR�JUDQW�DZDUGV�
RU�FRQWUDFWV�IRU�VXFK�SURMHFWV���([SHULPHQWDO�DUHDV�PD\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��
SURMHFWV�WKDW�ZRXOG��
� � �������� �1R�FKDQJH�����
� �E�����H�� �1R�FKDQJH�����
�$��������� 'LVFRQWLQXDQFH�RI�$UWLFOH�,9�SURJUDP�VXSSRUW�VHUYLFHV�
� �D��$UWLFOH�,9�SURJUDP�VXSSRUW�VHUYLFHV�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�
UHIXVHV�WR�DELGH�E\�UHJXODWLRQV�HVWDEOLVKHG�E\�WKH�LQVWLWXWLRQ�IRU�SDUWLFLSDWLRQ�LQ�WKH�(2)�
>3URJUDP@�SURJUDP��
� �E��$UWLFOH�,9�SURJUDP�VXSSRUW�VHUYLFHV�VKDOO�EH�GLVFRQWLQXHG�IRU�DQ\�VWXGHQW�ZKR�
LQWHQWLRQDOO\�>IDOVLILHV�RU�JLYHV@�IDOVLILHG�RU�JDYH�PLVOHDGLQJ�LQIRUPDWLRQ�XSRQ�ZKLFK�
(2)�SURJUDP�HOLJLELOLW\�ZDV�EDVHG����
68%&+$37(5�����6800(5�352*5$0�
�$�������� 6WXGHQW�HOLJLELOLW\�
� �D��$Q\�VWXGHQW�>ZKR@�ZKRP�WKH�LQVWLWXWLRQ�GHHPV�HOLJLEOH�IRU�DGPLVVLRQ�WR�WKH�(2)�
SURJUDP�LQ�WKH�DFDGHPLF�\HDU��SXUVXDQW�WR�1�-�$�&���$�������VKDOO�EH�TXDOLILHG�WR�UHFHLYH�
DGGLWLRQDO�JUDQW�IXQGV�IRU�HQUROOPHQW�DQG�IXOO�SDUWLFLSDWLRQ�LQ�WKH�VXPPHU�SURJUDP��LQ�
DFFRUGDQFH�ZLWK��E��DQG��F��EHORZ��
� �E��±��F�� �1R�FKDQJH�����
�$�������� 9HULILFDWLRQ�RI�ILQDQFLDO�HOLJLELOLW\�
� �D�� ,QLWLDO�VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKH�VXPPHU�SURJUDP�VKDOO�IROORZ�WKH�SURYLVLRQV�RI�
1�-�$�&���$�������>�E�@�D��DQG��G��DV�SDUW�RI�VXPPHU�SURJUDP�HQUROOPHQW�SURFHGXUHV����
� �E���1R�FKDQJH�����
�$�������� 6XPPHU�SURJUDP�HYDOXDWLRQ�
� >�D��7KH�(2)�([HFXWLYH�'LUHFWRU�VKDOO�GLVWULEXWH�D�VWDQGDUG�VXPPHU�SURJUDP�
HYDOXDWLRQ�IRUP�WR�SDUWLFLSDWLQJ�SURJUDPV���(DFK�LQVWLWXWLRQ�VKDOO�VXEPLW�WKH�FRPSOHWHG�
IRUP�WR�WKH�&RPPLVVLRQ�(2)�DFFRUGLQJ�WR�WKH�UHTXLUHG�WLPHWDEOH�@���
� 5HFRGLI\�H[LVWLQJ��E��DQG��F��DV��D��DQG��E�����1R�FKDQJH�LQ�WH[W������
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68%&+$37(5�����23(5$7,21$/�352&('85(6�)25�$&$'(0,&�<($5�$1'�
6800(5�$57,&/(�,,,�678'(17�*5$176�$1'�$57,&/(�,9�352*5$0�
6833257�6(59,&(6�)81'6�
�$�������� 5HQHZDO�DSSOLFDWLRQ�SURFHVV�IRU�$UWLFOH�,,,�VWXGHQW�JUDQWV�DQG�$UWLFOH�,9�
SURJUDP�VXSSRUW�IXQGV�
� �D��±��E�� ��1R�FKDQJH�����
� �F�� (DFK�DSSOLFDWLRQ�VKDOO�LQFOXGH�WKH�ZULWWHQ�HQGRUVHPHQW�RI�WKH�FDPSXV�(2)�
DGPLQLVWUDWRU�GLUHFWRU�DQG�WKH�>3UHVLGHQW@�SUHVLGHQW�RU�KLV�RU�KHU�GHVLJQHH��
� �G��±��J�� ��1R�FKDQJH�����
�$�������� $SSOLFDWLRQ�SURFHVV�IRU�QHZ�LQVWLWXWLRQV�WR�SDUWLFLSDWH�LQ�WKH�(2)�SURJUDP��
� �D�� ,QVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�WKDW�ZLVK�WR�SDUWLFLSDWH�LQ�WKH�(2)�SURJUDP�IRU�
WKH�ILUVW�WLPH�VKDOO�EH�OLFHQVHG�E\�WKH�1HZ�-HUVH\�&RPPLVVLRQ�RQ�+LJKHU�(GXFDWLRQ�DQG�
DFFUHGLWHG�E\�DQ�DFFUHGLWLQJ�ERG\�UHFRJQL]HG�E\�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�DQG�
VKDOO�VXEPLW�WR�WKH�(2)�([HFXWLYH�'LUHFWRU�D�OHWWHU�RI�LQWHQW�DQG�D�SODQ�WKDW�LQFOXGHV�WKH�
IROORZLQJ�LQIRUPDWLRQ���
� � ���±���� �1R�FKDQJH�����
� � ��� $�GHVFULSWLRQ�RI�WKH�SURFHVVHV�IRU�GHOLYHULQJ�WKH�VWXGHQW�VHUYLFHV�RXWOLQHG�LQ�
1�-�$�&���$����������������������������DQG������DQG�
� � ��� �1R�FKDQJH�����
� �E�����G�� �1R�FKDQJH�����
�$�������� $FDGHPLF�\HDU�$UWLFOH�,,,�DZDUG�F\FOH�
� �D��$Q�$UWLFOH�,,,�VWXGHQW�JUDQW�VKDOO�EH�DYDLODEOH�IRU�HDFK�VHPHVWHU�RI�DQ�DFDGHPLF�
\HDU��ZKLFK�XVXDOO\�LQFOXGHV�WZR�WHUPV��
� � >��@�E�� ,I�D�VWXGHQW�LV�QRW�HQUROOHG�IRU�WZR�WHUPV��WKHQ�WKH�$UWLFOH�,,,�VWXGHQW�JUDQW�
VKDOO�>RQO\@�EH�DZDUGHG�RQO\�IRU�WKH�WHUP�LQ�ZKLFK�WKH�VWXGHQW�LV�HQUROOHG����
� � >��� ,Q�QR�FDVH�VKDOO�DQ�LQLWLDO�$UWLFOH�,,,�XQGHUJUDGXDWH�JUDQW�EH�JLYHQ�IRU�D�
VWXGHQW¶V�ODVW�WZR�WHUPV�RI�VWXG\�@���
�$�������� $UWLFOH�,,,�VWXGHQW�JUDQW�QRWLILFDWLRQ�DQG�SD\PHQW�
� �D��±��E�� �1R�FKDQJH�����
� �F��1�-�$�&���$��������ZKLFK�LV�WKH�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�6FKRODUVKLS�
SURJUDPV¶�UXOH�JRYHUQLQJ�DZDUG�FRPELQDWLRQV�DQG�RYHUDZDUGV��VKDOO�>DOVR@�DSSO\�WR�
$UWLFOH�,,,�XQGHUJUDGXDWH�VWXGHQW�JUDQW�QRWLILFDWLRQV�DQG�SD\PHQW��
� �G����1R�FKDQJH�����
�$�������� 5HTXHVW�IRU�SD\PHQW��DGMXVWPHQW��UHIXQG��DQG�RU�>UHSD\PHQW@�FROOHFWLRQ�RI�
$UWLFOH�,,,�VWXGHQW�JUDQWV��
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� �D��±��G�� �1R�FKDQJH�����
� �H��$OO�SDUWLFLSDWLQJ�LQVWLWXWLRQDO�SURJUDPV�VKDOO�FRRSHUDWH�IXOO\�LQ�VSHFLILHG�SURJUDP�
DQDO\VHV�DQG�HYDOXDWLRQ�DFWLYLWLHV�FDUULHG�RXW�E\�WKH�&RPPLVVLRQ�(2)�LQ�DFFRUGDQFH�ZLWK�
1�-�$�&���$����>����@�������3URJUDP�LPSURYHPHQW�DQG�HYDOXDWLRQ�SURFHVV��DQG��$����
>����@�������)LVFDO�DXGLW�UHTXLUHPHQWV����
� �I�� >7KH�JHQHUDO�SURYLVLRQV�IRU�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�6FKRODUVKLS�
SURJUDPV�DW@�1�-�$�&���$���������ZKLFK�LV�WKH�7XLWLRQ�$LG�*UDQW�DQG�*DUGHQ�6WDWH�
6FKRODUVKLS�SURJUDPV¶�UXOH�JRYHUQLQJ�DZDUG�>DGMXVWPHQWV�UHIXQGV@�DGMXVWPHQWV��UHIXQGV�
DQG�FROOHFWLRQV��VKDOO�DSSO\�WR�>WKH�DGMXVWPHQW��UHIXQG��DQG�RU�UHSD\PHQW�RI@�$UWLFOH�,,,�
VWXGHQW�JUDQW�GLVEXUVHPHQWV��
�$�������� $SSHDOV�
� �D��$�VWXGHQW�RU�KLV�RU�KHU�SDUHQW�V��PD\�ILOH�D�ZULWWHQ�DSSHDO�ZLWK�WKH�(2)�([HFXWLYH�
'LUHFWRU�UHJDUGLQJ�DQ�LQVWLWXWLRQDO�GHWHUPLQDWLRQ�RI�LQHOLJLELOLW\�IRU�DQ�$UWLFOH�,,,�VWXGHQW�
JUDQW��EXW�RQO\�DIWHU�WKH�VWXGHQW�KDV�DSSHDOHG�WKURXJK�DOO�LQVWLWXWLRQDO�FKDQQHOV��EHFDXVH�
(2)�LV�D�FDPSXV�EDVHG�SURJUDP����3DUWLFLSDWLQJ�LQVWLWXWLRQV�DUH�UHVSRQVLEOH�IRU�YHULI\LQJ�
JUDQW�DQG�VFKRODUVKLS�HOLJLELOLW\�DQG�IRU�HVWDEOLVKLQJ�DSSHDO�SURFHGXUHV�����
� � ��� �1R�FKDQJH�����
� � ��� 7KH�OHWWHU�VKDOO�FRQWDLQ�WKH�VWXGHQW¶V�IXOO�QDPH��>DQG@�VRFLDO�VHFXULW\�QXPEHU��
>LGHQWLI\�WKH@�DQG�FROOHJH�RI�DWWHQGDQFH>�@�DQG�SUHVHQW�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�FDVH��
LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKH�EDVLV�IRU�DSSHDO�DQG�WKH�QDPHV�RI�LQVWLWXWLRQDO�RIILFLDOV�
FRQWDFWHG�GXULQJ�WKH�LQVWLWXWLRQDO�DSSHDO�SURFHVV����
� �E��,I�DQ�LQVWLWXWLRQ�SUHVHQWV��DIWHU�6WDWH�SD\PHQW�GHDGOLQH�GDWHV��QHZ�LQIRUPDWLRQ�RU�
HYLGHQFH�WKDW�MXVWLILHV�UHYHUVLQJ�SUHYLRXV�LQVWLWXWLRQDO�GHWHUPLQDWLRQV�RI�LQHOLJLELOLW\��WKH�
LQVWLWXWLRQ�PD\�VHHN�DXWKRUL]DWLRQ�IURP�WKH�(2)�([HFXWLYH�'LUHFWRU�WR�UHFHLYH�SD\PHQWV�
LQ�WKH�VDPH�ILVFDO�>\HDU�@�\HDU��EXW�VXFK�UHTXHVWV�VKDOO�EH�VXEPLWWHG�EHIRUH�-XQH���WK�RI�
HDFK�\HDU����
�$�������� /LDELOLW\�
� �D�����E�� �1R�FKDQJH�����
� �F�� ,I�DQ�LQVWLWXWLRQ�PDNHV�DQ�DZDUG�LQ�JRRG�IDLWK�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�E\�
WKH�VWXGHQW�>DQG@�WKDW�LV�ODWHU�IRXQG�WR�EH�IUDXGXOHQW�RU�PLVOHDGLQJ��WKH�VWXGHQW�LV�OLDEOH�IRU�
UHWXUQLQJ�WKH�$UWLFOH�,,,�JUDQW���7KH�LQVWLWXWLRQ�VKDOO�LQFOXGH�D�ZULWWHQ�VWDWHPHQW�WR�WKLV�
HIIHFW�ZLWK�HDFK�VWXGHQW¶V�DZDUG�QRWLILFDWLRQ��
� �G�����H�� �1R�FKDQJH�����
�$�������� ,QVWLWXWLRQDO�FRPPLWPHQW�
� �D��±��E�� �1R�FKDQJH�����
� �F�� 3DUWLFLSDWLQJ�LQVWLWXWLRQV�VKDOO�SURYLGH�D�EURDG�UDQJH�RI�VXSSRUW�VHUYLFHV�WR�
VWXGHQWV�HQUROOHG�LQ�WKH�SURJUDP���,QVWLWXWLRQV�VKDOO�SURYLGH�PDWFKLQJ�IXQGV�HTXLYDOHQW�WR�
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QR�OHVV�WKDQ�WKH�WRWDO�DFDGHPLF�\HDU�$UWLFOH�,9�SURJUDP�VXSSRUW�DOORFDWLRQ�SURYLGHG�E\�
WKH�%RDUG��
� � ��� 7KH�LQVWLWXWLRQDO�PDWFK�IRU�FDPSXV�(2)�SURJUDP�FRVWV�PD\�FRQVLVW�RI�DQ\�RI�
WKH�IROORZLQJ��
� � � L��±�LL�� �1R�FKDQJH����
� � � LLL�� 7KH�SURYLVLRQ�DQG�PDLQWHQDQFH�RI�VWDWH�RI�WKH�DUW�WHFKQRORJLFDO�HTXLSPHQW�
�>WKDW�LV�@�VXFK�DV�FRPSXWHU�KDUGZDUH��PRGHPV��ID[�PDFKLQHV���
� � � LY��±�YL�� �1R�FKDQJH�����
� � ��� �1R�FKDQJH�����
� �G��7KH�FRQWUDFW�EXGJHW�VKDOO�SURYLGH�D�IRUPDW�IRU�WKH�LQVWLWXWLRQ�WR�UHFRUG�VHSDUDWHO\�
DOO�LQVWLWXWLRQDO�PDWFK�DQG�JUDQW�DZDUG�LWHPV��LQFOXGLQJ�IULQJH�EHQHILWV>�@��EXGJHWV�DUH�
VXEMHFW�WR�DXGLW��
� �H�� �1R�FKDQJH�����
�$��������� >$FDGHPLF�SUREDWLRQ�GLVPLVVDO�RI�(2)�VWXGHQWV@�3URFHGXUHV�UHJDUGLQJ�
DFDGHPLF�SUREDWLRQ�
� �D��$UWLFOH�,,,�VWXGHQW�JUDQWV�DQG�(2)�SURJUDP�VXSSRUW�VHUYLFHV�PD\�EH�GLVFRQWLQXHG�
IRU�UHDVRQV�RXWOLQHG�LQ�1�-�$�&���$����>����@�������'LVFRQWLQXDQFH�RI�$UWLFOH�,,,�VWXGHQW�
JUDQWV��DQG��$����������'LVFRQWLQXDQFH�RI�$UWLFOH�,9�SURJUDP�VXSSRUW�VHUYLFHV����
� �E�����F�� �1R�FKDQJH�����
�$��������� 3URJUDP�DGYLVRU\�ERDUG��3$%��
� �D�� �1R�FKDQJH�����
� �E��7KH�3$%�VKDOO�HVWDEOLVK�D�PHHWLQJ�VFKHGXOH�IRU�WKH�DFDGHPLF�\HDU���7KH�3$%�
VKDOO�GHPRQVWUDWH��DW�D�PLQLPXP��LWV�LQYROYHPHQW�LQ�WKH�IROORZLQJ�DFWLYLWLHV��
� � ��� �1R�FKDQJH�����
� � ��� $FTXDLQWLQJ�WKH�ORFDO�DQG�FDPSXV�FRPPXQLWLHV�ZLWK�WKH�JRDOV�DQG�REMHFWLYHV�
RI�WKH�(2)�>3URJUDP@�SURJUDP��
� � �������� �1R�FKDQJH�����
68%&+$37(5�����&��&/<'(�)(5*8621�/$:�6&+2/$56+,3�
�$�������� 6WXGHQW�HOLJLELOLW\�
� �D�� 7R�EH�HOLJLEOH�IRU�D�&��&O\GH�)HUJXVRQ�/DZ�6FKRODUVKLS��)HUJXVRQ�6FKRODUVKLS���D�
VWXGHQW�VKDOO�GHPRQVWUDWH�WKDW�KH�RU�VKH��
� � �������� �1R�FKDQJH�����
� � ��� ,V�RU�ZLOO�EH�D�IXOO�WLPH�VWXGHQW�HQUROOHG�IRU�DQ�LQLWLDO�ODZ�GHJUHH�>WKURXJK�WKH�
0LQRULW\�6WXGHQW�3URJUDP@�DW�5XWJHUV��7KH�6WDWH�8QLYHUVLW\�6FKRRO�RI�/DZ�1HZDUN�DQG�
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SDUWLFLSDWLQJ�LQ�WKH�0LQRULW\�6WXGHQW�3URJUDP�WKHUH��5XWJHUV��7KH�6WDWH�8QLYHUVLW\�
6FKRRO�RI�/DZ�&DPGHQ��RU�6HWRQ�+DOO�8QLYHUVLW\�6FKRRO�RI�/DZ����
� �E��6WXGHQWV�VKDOO�QRW�UHFHLYH�DVVLVWDQFH�XQGHU�WKH�SURJUDPV�DGPLQLVWHUHG�E\�WKH�
%RDUG�LI�WKH\�RZH�D�UHIXQG�RQ�D�JUDQW�RU�VFKRODUVKLS�SUHYLRXVO\�UHFHLYHG�IURP�D�6WDWH�RU�
)HGHUDO�SURJUDP�WKURXJK�DQ\�LQVWLWXWLRQ�RU�DUH�LQ�GHIDXOW�RQ�DQ\�ORDQ�PDGH�XQGHU�DQ\�
6WDWH�RU�)HGHUDO�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDP�DW�DQ\�LQVWLWXWLRQ���+RZHYHU��VXFK�
VWXGHQWV�PD\�UHFHLYH�6WDWH�ILQDQFLDO�DVVLVWDQFH�LI�WKH\�PDNH�>VL[�FRQVHFXWLYH�PRQWKO\�
SD\PHQWV�DQG�KDYH@�VDWLVIDFWRU\�UHSD\PHQW�DUUDQJHPHQWV�ZLWK�WKH�DSSURSULDWH�RIILFH��
�$�������� 5XOHV�LQFRUSRUDWHG�E\�UHIHUHQFH�
� 7KH�IROORZLQJ�SURYLVLRQV�RI�WKLV�FKDSWHU�JRYHUQLQJ�WKH�(2)�SURJUDP�VKDOO�DOVR�DSSO\�
WR�JUDQWV�PDGH�XQGHU�WKH�)HUJXVRQ�6FKRODUVKLS�XQOHVV�WKH\�DUH�LQFRQVLVWHQW�ZLWK��RU�
RWKHUZLVH�H[FHSWHG�ZLWKLQ��WKH�SURYLVLRQV�RI�WKLV�VXEFKDSWHU��1�-�$�&���$��������E�>�@��
�����������������������������DQG��������
68%&+$37(5�����0$57,1�/87+(5�.,1*�3+<6,&,$1�'(17,67�
6&+2/$56+,3�352*5$0�
�$�������� 6WXGHQW�HOLJLELOLW\�
� �D�� 7R�EH�HOLJLEOH�IRU�D�0DUWLQ�/XWKHU�.LQJ�3K\VLFLDQ�'HQWLVW�6FKRODUVKLS��.LQJ�
6FKRODUVKLS���D�VWXGHQW�VKDOO�GHPRQVWUDWH�WKDW�KH�RU�VKH��
� � ���� �1R�FKDQJH�����
� � ��� ,V�D�VWXGHQW�ZKR�PHHWV�WKH�UHTXLUHPHQWV�RI�1�-�$�&���$��������DQG�IDOOV�
ZLWKLQ�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV��
� � � L�� $�PLQRULW\�VWXGHQW�LQFOXGHG�LQ�RQH�RI�WKH�HWKQLF�JURXSV�UHFRJQL]HG�E\�WKH�
$VVRFLDWLRQ�RI�$PHULFDQ�0HGLFDO�&ROOHJHV�RU�WKH�$PHULFDQ�>$VVRFLDWLRQ�RI�'HQWDO�
6FKRROV@�'HQWDO�(GXFDWLRQ�$VVRFLDWLRQ�DV�XQGHUUHSUHVHQWHG�LQ�WKH�PHGLFDO�RU�GHQWDO�
SURIHVVLRQV���
� � � LL��±�LLL�� �1R�FKDQJH����
� � ��� �1R�FKDQJH���
� �E���1R�FKDQJH�����
� �F�� 6WXGHQWV�VKDOO�QRW�UHFHLYH�DVVLVWDQFH�XQGHU�WKH�SURJUDPV�DGPLQLVWHUHG�E\�WKH�
%RDUG�LI�WKH\�RZH�D�UHIXQG�RQ�D�JUDQW�RU�VFKRODUVKLS�SUHYLRXVO\�UHFHLYHG�IURP�D�6WDWH�RU�
)HGHUDO�SURJUDP�WKURXJK�DQ\�LQVWLWXWLRQ�RU�DUH�LQ�GHIDXOW�RQ�DQ\�ORDQ�PDGH�XQGHU�DQ\�
6WDWH�RU�)HGHUDO�VWXGHQW�ILQDQFLDO�DVVLVWDQFH�SURJUDP�DW�DQ\�LQVWLWXWLRQ���+RZHYHU��VXFK�
VWXGHQWV�PD\�UHFHLYH�6WDWH�ILQDQFLDO�DVVLVWDQFH�LI�WKH\�PDNH�>VL[�FRQVHFXWLYH�PRQWKO\�
SD\PHQWV�DQG�KDYH@�VDWLVIDFWRU\�UHSD\PHQW�DUUDQJHPHQWV�ZLWK�WKH�DSSURSULDWH�RIILFH��
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